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Expectations by Business for 1956 


PLANT AND EQUIPMENT EXPENDITURES 
are programed at record $35 billion 
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By the Office of Business Economies 


B, SINESS activity in early 1956 has been maintained at 
the high rate of the fourth quartet! of lust vent In most 
major iadustries production and sales have tended to level 
off, while among industries showing pronounes d change the 
movements have been mixed This is m contrast to last 


vear, when most major sectors were rsmg \s a result 


nearly all of the comprehensive monthly imadieators of 


economic activity have vaned but little from ther levels at 


the end of 1955 
The strongest segment of demand currently | 


investment by business. Outlays for plant and equipment 
and further advance duruige the 


fixedt « apital 


continue to rise strongly 
remainder of 1956 are indicated by business investment 
schedules reported to the Office of Busine Keonomics and 
the Securities and Exchange Commission Thi urvey 
which is analyzed in detail in a special article im this issuer 
indicates that nonfarm busin hiv 
ment outlays 22 percent above the reeord high 1055 « xpendi 


programed 1056 invest 
tures 


Diverse trends in consumer purchasing 


Sales of retail store easonally mayu ted, in January and 


February averaged a little below the fourth quarter rate 
Sales by nondurable good Lore which had been rmeamg 
gradually throughout 1955. averaged about the same as in 
the fourth quarte! Sal ly durable good tore which 
hac accounted for the larger part of the retail sale advances 


dunnyg most of 1955, have been declining sines September 


chiefly because ol al drop ith en onally Hayu taul ale ol 


automotive dealer (Consume! have contimued thi yeu! 


to expand then pending lor Vices accordmg lo pre 


liminary indications 


Personal income was nearly stable from November throug! 


January except for a bulge created im December by the 
payment of an exceptionally large volume of 
and special dividend payment Increases mm nonmanufae 
turing payroll offset a reduction in manufacturing wage 

that total payroll howed little change, while advanes iti 
a reduc 


year-end extra 


interest and transfer payinents more than matched 
tion in proprietors iieotne temmunyg from the farm seetor 
The ensonally adju ted “ain ial rate of pel onal come mn 
B1L 


January at S412 billion, fractionally exceeded thr 


billion fourth quarter rate 

The volume of consumer credit outetanding declined in 
January ais i usual for the senson There In fit evidences 
however, of any general lessening m consumer 
to make use of available credit Sensonally 
stallment credit extended has continued to rise, with the 


willinurne 


adyu ted in 


January figure | percent above December 
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Construction de 


Construction 
little below t} 
basis. The reduet 
residential compones 
with the month! 
The seasonally adj 
has been howiny 
months —followi 
and in Februar 
Jdightly from Januas 
tion appraisals of po hye mstrus 1 and 
application for | f 
ments, althoue minechy by \ it nereased 
in January and Feb 
tion of the Februar 
more than the usu: cnsonnl proport 


eotminii 


amoul } { e excep 


MELA figure j at »>D I ynewhat 


other eontinue 


Privats const 
strong, with the 


about the fourt} qui i ! imal ¢ ruction ha 
iacturer 


fit ] averaging at 


been particularly act 
investment progral moved up 
from the fourth quart rua easonally ad 


justed rate the | 


Moderate wiventory accumulation 


i 


eontinued oi Mau 


Susie hin 
Aside from changes 
of accumulation in the 
different from that luring the latter part of 1955 
The eutback in pa ed below, by 
the end of February 
of delivert 
ing of new cars; in the earl 


n denles cn ) iit Lhe rats 
noticeably 


1¢ the rate 


brow 


inpl f mt tal hutld 


and eut 
hac 
continued to mount rapidly 
The total book value of inve 
and trade firms at the end of Januar 
billion on a easonall melyu ted ba ols 
from the year end Manufactures ymanded 


hy and retail inven 


ntor manufacturing 


mated at $82.6 


billion 
S500 


million, wholesale toc] were ine 
tories increased $200 mullion \ e inere 
manufacturing level occurred 
part of the advance in book valu | 
continuing rise in prices of metals and metal prod 
larger holding of motor vehicle dealer 
of the retail stocl expansion although department store 
inventories also increased on ase 


in durable goods lin 
attributable 

at 
accounted | most 


adjusts ad ba 


(oti illy 


Employment relatively stable 


totaled 62.6 million, a 


Civilian employment in February 


drop of 0.83 million from January I hie 
about 


dectine was to a 


considerable extent easonal and equall divided 
between agricultural and nonagricultural industri Lnem- 
ployment continued at the January li vel of 2.9 million 


adj! st d 


Employment in nonagricultural establishment 
after a 


cased hehtlvy in heb ary 
September 


wave and silary 


for seasonal vuariatior 
steady advance in every month ¢ 
1054 The number of nonagricultural 
workers, seasonally adjusted, was 50.2 million in February, 
down 100,000 from January but 1.7 million above February 
1955 The relative stability observed in the overall total 
since December reflects small divergent change 
ponent industry groups which were largely offsetting 

In the employment expan 
1955, the commodity-producing industries contributed some- 


xcept orig aitice 


in the com- 


ion which took place during 
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what more than half of the total increase and noncommoditv- 
a little less than half Within the former 


prod icing industri 
group, manufacturing accounted for al 5 
mining and construction employment show ly nominal 
manufacturing has also accounted for rtually all 
and February 


rene ral 


rise, as 


change 
of the relatively small contraction in January 
of this year During 1955 employment g 
among all major noncommodity-producir 
December the forward n 


le general a declined n ratery On a 


rroups 


sine however peen 
employment has 
Lation 


retail 


easonally adju 1 | 3 in wholesale tr 


and public utilits and, from January t 


trade alse 


Changes in manufacturing employment 


The pattern of man ifacturing em) 


( haar rt d 


omewhat since last November The al expan 


ion that pre vailed until that month sl ad ecember te 
di plaved diver revit ! Vyine! ( ider 


a pattern which ha 
vorket 


ees among the major sector with 
total drifting dow! 

For the nondurable goods manufa 
ally adju ted employment high p 


ber: all major ind I except cher 


vard On a SCaSOTl 


product have show ome degres 
The lay Au 
and allied product 


it 2 percent helow 


t reductir occurred in f 
in both of whi 
November 
KMmployment in) durable good ( 
peak mn December ince then emp ped i 


little 


j 
eciinig 


with most major component small 


Kxcept for thy electrics 
affected by 


durable rood ‘ 


where employme tf wa 
the recent decline iu 
able to curtailment in the automoti 

tries which was only partially offset 
electrical machinery, aircraft and railroad ¢ 


Other factors affecting employee compe nsation 


mall employn ent eu i nent the 

iunber of hour worked per week In mal hrunk 
0.7 hours from December to January ewha iore than 
isual for the season, but remained unchas February 
The January curtailment 
nounced in the durable goods industri 
able 

Except for the decline in overtime p: 


I} addition to some 


W or) Wwe el 


hourly 

earnings in the various manufacturing ar gd nonmanutacturing 

industries have continued their gradual ipward trend or 

remained unchanged On March | the amendmet to the 

Fair Labor Standards Act raising the minimum wage to $1 

It is estimated that the increase 
> 


pel hour became effective 
imately 2 mil- 


in the minimum wage directly affects approx 
lion workers engaged in interstate commerce or in the pro- 


du tion of goods entering interstate commerce 


Price changes 
and of 


The divergence Ith trend between price of roods 
vidence 


services at the consumer level continus it e 
Throughout the past year consumer service prices, ine luding 
rent, moved steadily higher while consumer commodities 
as # group, edged downward The decline of good 
was most pronounced in the final quartel of the vear and 
with the Bureau of Labor Statisties 
December in the food 
retail automobile 


pri es 


continued in January 
reporting reductions from 
furnishings and apparel indexes and if 


house- 
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prices Largely because of the downtrend of goods prices 
the comprehensive consumer price index declined slightly in 
January for the second successive month and stood only 0.3 
percent above he January 1955 level 

In wholesale markets, a clue to the pattern of price develop- 
ments is the increasing difference between the movement of 
consumer goods prices and that of producers goods. Exami 
nation of the movements during the 12 months ending in 
January of wholesale prices of all finished goods shows that 
while prices of consumer nondurables, other than foods, and 
consumer durables have moved somewhat higher, especially 


since September, prices of producers’ durables have gained 


SURVEY OF CURREN' 
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machinery and equipment 


Indexes 


considerably more Prices of 
advanced 7 percent in the year ended in January 
of building costs have also increased by Amounts ranging 
from about 4 to 7 percent, over this period 

The composite wholesale price index rose in 
for the third successive month and stood 1.7 percent above 
the index a vear earlier \iost of the rise during this period 
is attributable to commodities other than farm produc is and 
foods which reached m new high 1 percent nbove February 
1955. Although farm product prices increased by more than 


2 percent from January to February, they 


February 


were ibo it ¢ 


percent below a year ago 





Trends in Output 


production has shown little change in recent 
months following the sustained rise during most of last 
year The Federal Reserve st asonally adjusted produc tion 
February held at the January rate of 143 percent 
As compared with a year earlier 
Since September 


index 
of the 1947-49 average 
industrial « itput was & percent highes 
of last year the index has shown little change 

The recent relative stability in total industrial production 
as a result of a leveling off in production in 


has occurred 
with 


many industries and mixed changes in the remainder 
some decline in the rate of output of a few manufacturing 
industries offset by continued advances elsewhere 
This pattern is in contrast with early 1955, when rises in 
virtually all lines of manufacturing dominated the 


about 


output in 
produc tion pattern y 

Industries currently showing sizable declines from earlier 
highs are few and are concentrated in the durable goods in 
those making consumer durables o1 
With the exception of motor 
vehicles and major household lines, decreases in output 
have been of relatively moderate proportions, ranging from 


1 to 7 percent 


particularly 
and parts for them 


dustr les 
material 


Developments in the auto and supplier industries 


The agvregate value of sales by the motor vehicle manufac 
turing industry, including defense materiel and other prod- 
ucts produced within the industry, in 1955 was at a record 
high and accounted for a significant portion of all manufac- 
turers’ shipments 

The wide variations in the production of autos, trucks and 
The remaining industries 


parts are depicted in the chart 
One consisting of the 


are divided in the chart into 2 groups: 
primary metals, radios, flat and other glass, tires and tubes, 
synthetic rubber, and synthetic fiber industries, all of which 
are major suppliers of materials and components to the auto 
industry; and the other all other manufacturing production 
The monthly indexes shown in the chart represent selected 
combinations of the Federal Reserve indexes of production 
without adjustment for seasonal variation 

Automobiles, together with the primary metals and other 
industries included in the second group accounted for roughly 
two-fifths of the 17 percent rise in total industrial output 
from August-September 1954 through November 1955. It 
should be noted that this proportion is based on the entire 
output of the industries mentioned. 


The sharp dips in the prod ition curve tor autos. truci 
shows, occurred in the Fall 


and parts which, as the chart 
cale plant 


months of each vear reflect. wide 
the usual annual model changeover periods 
shows considerable amplitude in the movement of output 
of all 3 groups during the 1953-54 business adju tment and 
in the subsequent recovery 


hutdown duru 
The chart also 


Table 1.—Metal fabricating Lodustries, except Automotive: New 
and Unfilled Orders 


Fabricated metals 
Machinery, total 
Cither 


Total 


Bource: | Departs tof ¢ 


Avvregate output of autos, trucks, and parts tn February 
of this year, as measured by the Federal Keserve Board un 
adjusted production index, was 15 percent below the excep 
tionally high November rate and 9 percent under the volume 
All 3 segments of the automotive industry 


a year earlier 
participated in 


passenger cars trucks, and automotive parts 
the decline from November through February, with the bulk 
of the decrease occurring in the passenger car component 
The recent reduction in output of trucks and automotive 
parts, which together account for more than two-thirds of the 
weight of the automotive group, was much less pronounced 
than that in passenger car assemblies 


Decrease sharpest in passenger cars 


Cutbacks in moter vehicle production began in mid-De- 
cember and continued through February. Some pickup 
from the late February low occurred in early March. Ke- 
duced output followed a period of exceptionally high actiy ity 





4 4 Or CT 


ifrable over 


during which the ind 
pletion of 


time in turning out the 1956 models following cor 
the model changeover period ber and October 
Weekly assemblies « 1-December 
through February, although harply 
downward 

Qn a monthly ba 
shown successive dec! hy 
of 746,000 to 554,000 in Februar 


IS pere 


try wihs 


motor 


month's completions were 


Output of Automotive and Related 
Industries Compared with Other 
Manufactures 


INDEX, tet Half 19 
140/ 


/ 


INDUSTRI NELATED 





THER MANUFACTURES 


\ 





ly includes 
tubes, & 


spite the sizable reduction | highes 
reduction 


bebruary cep if j 
cembel 


February 


than in any other 
from January to February was much | 
to January, and March production schedules cs or a some 
what higher average daily rate 

The rapid buildup in the output of J ip model 
was considerably in exes ol col Oo that 
stocks of new passenger cars in thi 
mounted very rapidly after October of 
weeks produ tion schedules have been bro 
mate balance with retail delivert 

Foreign demand for motor vel cles and part 


about h percent of total dome the and tore 


RRENT 


BUSINESS 


; 


In absolute terms, fac tory shipme nt 
foreign markets in 1955 were 50,000 hig 
showing little char 


truck shipments 
howe Ver! 


considerably higher output 
total shipme nts were somewhat smaller 


‘| he favorable ey 


port demand continues 


Supplier industries little changed 


The sharp drop In output of auto 
had little effect so far on the agvregate | 


riay he exp! Lined 


ing industries ‘a 
teel and most other primary metal 


ued to operate at irtual eapacily bo mies 


mands from metal consuming nonautom 


In the case of tee] 
{2 percent of rated Capacity a 


uming finished i a record 


operations in. the 

auto 
(ry Was col 
During thi 


sumption in other 


howevel j | ] nl | 41 Con 
4 I ] rl i still 


appreciably below previous highs and thei ished 
for 76 pel! l I li mill 


pe riod 


metal ceonsumin 


teel from mull accounted 
to the domestic markets I) 
I I tu ol has 


| teel 


shipments 1955 
and particularly in the most recent mo 
vith the nonautomotis 
slack re sulting f thi I 
In the last hal I ) these con 
finished 


tings has 


been reversed 


taking up thy nm motor 
ehicle requirements 
nel received 7S percent of 


teel product Production ol 


been averaging over 10.4 million since last 
September with the daily avera lary and 
February of this vear at a record high 

vehicle production hi 
upplyu I trie re out 
nited 


The cut in motor Limnpact 


some of the nonmetal 


Upon 
whificant decline 


put has shown 


to products or components produced for the 


howe vel 


auto mdustry uch @ original 


auto radios and 


equipine ni 


Vonautomotive manufacturing output steady 


ndustry outside thy bution tive and re 
shown little change Iter stment for 


( hanges 


Production in 
lated yroups ha 
variation For the most 
among the major industrial groups ft November through 
confined within narrow 


eu onal 


February were Industries 
neluded 


{ other 


howing production tncrease dur 


nonelectrical machinery, transportatio 
and mstruments amo manutac 


than automotive 
refined petroleu and leather 


tures and chemicals, paper 
within the nondurable goo 
howed little cha 
reneruil ! stabl 


products 
most other industri 

The major exceptions to the 
trends in nonautomottve and related « e producers 
fabricated met | ! and mayor 
hou ehold CONMSUTTLET woods In thes production 


ranged from 6 percent for fabs 


of electrical machinery 


metal produe ts 
the is ol elec 


urred 


decline 
to 10 percent for household durabl 
trical machinery, an important part of the decline o 
from October to November and reflected we to reas 
various plants of an important produce 
Production of machinery and other equipment 
continues to be well upported by a hes voiume of new 
orders and high and rising backlogs, a lent from the 
BCCOCLPAN Vile | nfilled ord: ) ema 
in January of this year were equivalent t ! 
1.8 on al 


tabulation istries 
iles at 
in mud 


mnent since 


the January rate a compared wit! 
1955. The expansion in ne w orders for capital eq 
the end of June has been widely distr ited throughout the 
tomotive metal fabricating indu pecially 


nonaut 
marked for ma e tools, railroad eq aircraft 
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ing materials was maintained at a high rat 

the lower volume of home building. Total 
ifvin January and February wis close to 
rate of 1955 An 
struction activity is the increase in bookings 
structural steel These orders in the last hal 
fourth larger than those received in the 

s favorable trend continued in January of this 


indication of continued 


1s closed reached i record volume 
of household durables as a group rea hed its 
final 


1055 


third quarter, was cul back in the 


shown little change from December 


Output in the first 


> months of this vear, 


third 


djusted, averaged a tenth less than the 
of 1955 but was still 


5 period The 


5 pereent above the com. 


most appreciable decline from 
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1955 highs occurred in the output of radios and television 
sets the average number produced in January and February 
third volume, 
furniture and floor coverings 
under ) percent 


bemg nearly orn thord bye low trv quartet 


Declines 


were much less pronounced, averaging 


in major appliances 


Production trends amon ttre rinyor applianes have heen 
with output of refrigeration equipment sharply since 


of laundry appliances ha 


mixed 
the fall months while product 
risen to a new high 

Output of other consumer durable 


eood nmuto replace 


ment parts and tire and miscellaneou roads has remamed 
steady October 1055 
Production of nond irable manutactures a a group hia 


kept close to pe nl rate wit! mall diveryvent change 
the major group The largest deelin } percent from the 
November hich production of textile mill 


products and apparel 


one urred ith tthe 





The Balance of Payments 


transactions at the end of last vear re 
the cor tinued expansion in business activity both 
d abroad United States payments during the fourth 


which were at a record annual rate of $22.2 billion 


PIONATI 


onal nd) istinents were te mporarily ( xpanded by 
velopments, however, and the rise from the pre- 
attributed to the 


i more than could be 


activity alone 


Spee ial factors expand United States payments 


in merchandise Imports to a seasonally adjusted 
ate of $12.5 billion compensated for the lag in im- 
elative to current demand earlier in the year 


The 1 


ffee unports were substantially in excess of the current 


lable 2.—t nited States Balance of Payments; Seasonally Adjusted 


of goods and services 


Imports of goods and services 


tota 


goods and services 


ition and resulted in a partial 
mm the exceptionally low point to wl 
The nerease from the third qu 
more than 00 million, which ceeded 
$60 million Import of 


al rps by nearly 


during the Fourth Quarter 


sugar which were partly postponed from earlier periods of 
the year to the fourth quarter added about $70 million to 
Coffee and sugar 


adjusted import valu 


for about $130 million of the sea 


the seasonally 
accounted therefore 
adjusted import rise of about $240 million from the third to 


onally 


the fourth quarter 
Other transactions 

from the United States but may be 

with 


which have raised the outflow of fund 
considered temporary 
trend mi ott 
change i United 
from “ti ii flow ols 4 


and not neces arily connected base 
imclude the 
hort-term capital movement 


third quarter fo an outtlow of S154 


business Silttiation privals 
States 
million during the 
million. Similar net changes in the flow of United Stats 
short-term capital from the third to the fourth quarter have 
occurred in all year ihe 449 but not that magnitude 
1949 to 1954 was only 


that j» riod was 


The average change during the year 


$75 millon and the maximum during S1v1 
million im 1952 

At the beginning of the current year supplic for certain 
remamed trzht, and the 


rods nh tourist ¢ 


raw materials particularly metal 
upward trend iw imports of consumer 
payvinents 
relatively low rate of 
r the latter part of last 


penditures, and in transportation apparently 

continued At the aie 

Crovernment nonmilitary gran imi 

unlikely that rther decline in the out 
r 


through ifiese ' wtpons 


Ligne Live 


year makes it 
flow of fund 
offset a rise in other payme 
the case 


would contimue to 
foreign countmes as wa 


during the econd 


Exports continue high 


The ensornall adjusted annual rate of foreiwn expendi 
Lure in the Uy mt Stat mcuding ineome payments on 
United Stats i! stimet about S202 billion 


amount repre rit mit about $0.5 billion « 


average rate for 1955 a 

More tial ise 
items) during the 
adyu ted annual rate boil ; whined 


ng th , j j ! i r at ‘ irtic imnount 


export hiprent 


hourtl inthe remained at 


ries 
The rail fi ret rial ‘) j compared vill bhi 
fourth quarter of boaldient 


| | 4 
, " } 
arititia yal ' 
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Vxports of goods and services 
total 
Millite 

Other goods and services, 

total 

lev ; 


! 
‘ 
Imports of goods and services 
total 
Meret 
eludts 
Pran 
Irn 


Glover ‘ 
Balance on goods and services 


Kacluding military transfers 
Unilater f ‘ 

foretgt 

Total 

Eactuding military supplies 

and services 
Private re 
tiovert ‘ 


M 


fier 
Ve 
trae 
United States 
(outflow of funds 
Private, net, total 
1) 


hte 
or 
Gevernment, net, total 
Long-te 
flow 
Repa 
Short -ter ‘ 
Voreign capital, net 
funds total 
Direct 
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than | 
vernme 
rat 
tate 


outflow of 


bank 
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Other at ‘ 

Gold aales (purchases 
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of such finished goods in the overall exports during the 
fourth quarter reflected mainly rising demand on the part of 
countries in Latin America and the outer sterling area, a 
well as a continued increase in Canadian demand Although 
shipme to Western Europe also rose substantially as com 


by Area 1994 Annual and 1955 Annual and by Quarters 
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yvared with the third quarter, the nerease in export 
| 


to that 
area was comprised chiefly of agricultural commodities 

rise during the fourth quarter in foreign gold and 
dollar assets through transactions with the United States 


was about $250 million as com pared with nearly $400 million 
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by Murray I. Foss 


Business Expectations for 1956— 
Investment Outlays and Sa 


Non AGRICULTURAL business plans to spend $35 bil- 
lion for new plant and equipment this year. This is $6 billion, 
or more than one-fifth, over the 1955 total. Businessmen are 
also anticipating higher sales than last year but the sale 
rrojyected are much moderate These 
results are based on newly reported figure s collected between 
late January and early March in the regular annual Office 
of Business Economics-Securities and Exchange Commission 
survey of investment programs. The capital programs also 
indicate that on a seasonally adjusted basis outlays in the 
second half will be above those in the first half 

All industry increase 
capital outlays over last year, none by less than 10 percent 
The largest advances are planned m menufacturing 
rally a) irable roods and in raulroads 


Increases more 


divisions are expecting to their 


esper is may be seen ith 


thy tale ty low 


Percent change in plant and equipment outlays, from actual 1955 
to anticipated 1956 


but not all of the projec ted percentage inerease in 
from 1955 to 1956 may be considered equivaler t to 


Most 
outlay 
a corresponding ¢ hange inh the physi al volume of produc live 
facilities installed. These 2 qualifications should be noted: 
First, capital goods costs have been rising slowly but fairly 
steadily over the past year and in January 1956 construction 
and equiprne nt costs averaged about 3 percent higher than 
the 1955 average. Second, it appears that in the preparation 
of 1956 capital budgets a significant proportion of business 
the assumption that capital goods prices would 
were in early 1956; few firms thought in 
This information, which was ob 


rieti made 

be higher than the. 

terms of lower prices 

response to a special question asked in this year’s 
onsidered in more detail later in this articl 


Quarterly movements 


The quarterly figures available from the survey bring out 
more clearly than the annual numbers the rapidity of the 
rise in plant and equipment expenditures over the past year 

Investment in the 


and the seheduled increases this vear 
last quarter of 1955 is shown by final data to have been at a 
sona adjusted annual rate of $31.4 billion This rate 
ilready 10 percent above the 1955 annual total and more 


I 


es 


°°) percent above the rate in the first quartet of 1O55 
downturn The present 


than 
the low quarter of the 
vives no signs that the large 


preceding 
survey quarter-to-quarter 
advances that occurred in 1955 will diminish in the first 
half of 1956, since current plans call for further increases to 
seasonally adjusted annual rates of $33.2 billion and $35.5 
billion, respectively, in the first and 

Companies in most of the major industry divisions have 
in their outlays —after 
months of last year to thy 


econd quarters of 1956 
planned sizable increase seasonal 
adjustment from the closing 
second quarter of thi yeur though manulacturimg firme 
account for three-fourths of the dollar advance The com 
mercial and nonrail transportation groups expect relatively 
little change over this period aside from the usual seasonal 
movements 

Considered together the annual and quarterly statistics 
imply a further rise after the second quarter of 1956, though 
than that of 
there has been «a veneral 


the suryvested rate of gain is much slower 
In the pust 


earlier quarters 
second half fiyures to be under 


tendency for such implied 
stated, mostly because more distant investment plans are 
not so well foreseen by busine 
ol anticipated mecreas 1954 and 


amen This was the case in 
the 2 most recent year 
1955 In both 1949 and 1954 
actual second half outlays were very 


econd half programs 


the only postwar years of 
economic downturn 


close to the impli if 


Current increase among largest experienced 

The 22 percent increase in investment that business 4 
wheduling for this year, if realized, would be 
largest vear-to-year change in the 
1946 to 19047 plant and equipment expenditure rome aL 
percent and from 1950 to 1951, 24 percent! If a rough 
change il Appeal that thy 
large a the early 


among the 


postwar period From 


correction i made for price 
currently about a 
postwar chanve and exeeeds that of 1950-51 
outlays were stimulated by the mobilization pro 
grams Che noteworthy feature of the present programe } 
that they come relativel 
facility Like the 
emphasize investment in heavy 
although the advanes 
It also reaembl 


planned advance j 
when capital 
defense 


won alter a substantial eX pansion 
in productive 1LO50-51 inerense thay 
years program peacerital ae 
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is by no means confined to these group 
thy pattern of the Korean advance im that the larver iver ‘ 
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ponent groups—aircraft, shipbuilding and railroad-car build- 
ers—sharing in the rise. 

In recent years investment by automobile producers has 
been an important autonomous factor in the capital goods 
demand situation; in 1954 and 1955 investment by this 
industry moved contrary to the general trend in manufac- 
turing capital outlays. This year, as in 1954, the auto- 
mobile industry has scheduled substantial increases in 
investment while simultaneously anticipating a reduction 


Plant and Equipment Expenditures 
The current expansion extends to all major sectors 
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fed OATA SEC @¢ 


$6 5-4 


in sali In spite of an expectation of lower sales in 1954 
bil their capital outlays 


automobile manufacturers increased 
1953 and were an unportant influence in damp n- 


manufacturing investment from 1953 to 


sizably “) 
ing ft decline in 


1954 


Nondurable-goods industries 


nondurable goods area, advances in capital expr ndi- 

f approximately two-fifths over 1955 are seheduled 
paper and chemicals industries; about average in- 
es—-in the neighborhood of one-fifth—are planned by 
im and rubber companies and lower than average 
gains are programed in textiles and food and beverages 
The petroleum industry schedules call for an expansion of 
more than $% billion over last year to $3.3 billion, the largest 
year-to-year rise since the first year of the Korean mobiliza- 


pe trol 


SURVEY OF CURRENT BUSINESS 1] 


tion? The chemical industry has reversed its decline of the 
past 2 years and plans to spend $1.4 billion, about as much 
as it spent in 1953 

The fulfillment of these manufacturing programs would 
make durable goods investment tiis year higher than that 
of nondurables for the first time in the postwar period 
This may be seen in the chart on page 12, which also shows 
over a 10-year span the greater volatility of total investment 
in durable-goods industries as compared with that in the 
nondurable-goods sector. In the latter group the growth of 
petroleum investment has acted as an important stabilizing 
influence. The durable-goods manufacturers’ programs in 
1956 constitute 22 percent of the total nonfarm plant and 
equipment outlays, somewhat more than the actual ratio in 
1952, when the defense expansion program was at its peak 
On the other hand, the prospective nondurable ratio of 2] 
percent appears lower than in most other postwar years 


Expansion in the forefront 


The survey asked busine men to segregate their total 
expenditures between replacement and modernization on the 
one hand and expansion on the other Although the response 
to the question was rood in terms of coverage the data hould 
still be used with care because of the difficulty of clearly 
separating the two types of outlays 

In recognition of the dual nature of certain outlays, firme 
the classification according to the 


An outlay mad 


were instructed to mak« 
primary characteristic of the expenditure 

primarily to add to a firm's facilities was 
“expansion” even though part of it might be to re plac e older 
facilities already owned by the firm Sunilarly, an outlay 
capital goods was to be 
facility 


to be considered 


made primarily to replace existing 
considered “replacement” even though the new 
might have a somewhat higher capacity than the old on 
Measuring capacity change is diffieult under many cireum 
stances, Sud hy as when the prod it im not homovgeneou and 
In addition, some capital 

facilities but have litth 
ry anew office building 


and when product mixes change 
expenditure s might add to the firm 
or no effect on its major output, ¢ 
Manufacturing firms expect to increas 
spending during the coming year but outlays for expansion 
are expected to rise from 45 percent of the total in 1955 to 
50 percent of the considerably higher figure programed for 
1956. (See table 2 This represents a continuation of the 
trend toward expansion that bevan last year lin 1054 the 
Wiis comparativel) 


both type of 


ratio of expansion to total « Xp nditures 
low, having decreased steadily since the Korean mobilization 


program reached its peak in 1051-52 


Firms in both durabl and nondurable yoods industri 
are planning vreater increnec inh CXPANSOn than inn re place 
ment outlays but the change in the proportions 1s 
nounced in the durable-voods industri with all the major 
hard-voods mdustry except the ‘all other’ 
thr reneral pattern (compat ( ina the 
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virtually all the 1955-56 increase appears to be in replace 
ment spending. The dollar amount of replacement expendi- 
tures is also expected to increase in all 
industries except rubber and textile 


nond irable goods 
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Railroads program higher spending 


The railroad whose investment declined Col icle rably in 
the 1954 downturn, are planni rT 
156, The seheduled $1.3 billion outlay 
actual spending of billion last year The quarterly 
figures indicate that the rise which began 
of 1954 Is expected fo continue mto the econd halt of 
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Equipment Expenditures 
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Table 2.—Percent of Total Plant and 
for Replacement and Modernization and for 
Manufacturing Industry, 1955-56 


All manufacturing 


Durable-goods industries 


Nondurable-goods industries 


The currently planned advance centers new 
equipment purchases particularly of me f elit car Pur 
latter had fallen very 1954 and 


witnessed a one-fourth | “use ‘Ww car In 


chases of the 
although 1955 
stallations an 
econd year of decline in agevregat reiwht car ca- 
The very large ! orde! in the 
half of last year raised unfilled orders to approxi 
mately 130.000 cars, the highest December backlog out 
standing in the postwar period, and in January of this year 
highest in 2 vear I 
creases in locomotive installations are also u rospect 
than 


even greater number of brought 
about a 
pacity Increases i new cal 


second 


irther on 
with 


car installations were the 


this January three-fourths highes those 


1954 and 1955 


order backlog 


in January of 
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ras utilities and 


itlays are 


Another large increase in expenditure . 
2-veuatl de line in eles tri til tv oO 
in the 1956 program ol publi utilities 


cheduled at 


a reversal of the 
the main features 


Z Proups combined ! 


Spending for the a record 
$5 billion this year 

Investment by the electric companie 
cent last year, bringing the total drop since 1955 to ap- 
proximately S percent 


I6 percent 


declined about 3 per- 


On a quarterly basis the decrease 


was much sharper after seasonal adjustment 
from the third quarter of 1953 to the final quarter of last 
yeu Three-fifths of this decline is expected to be made up 
by the second quarter of this year and further incre 
been scheduled in the second half 
The rus utilities 

tuated markedly in recent years as a re t oO} gas pipeline 
plat another sizable increase u ditures 
after a one-fifth advance from 1954 to 1955 On a 
seasonally adyu ted that the 
ereacer part of the expenditure will occur | the first half 
of this year d half 


ises hay e 


whose capital expenditures have flue 


construction exper 
in 1956 
basis, however, it app 
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Other nonmanufacturing 


Mining companies expect a 19 percent rise in capital eX- 

nditures this year, bringing theu outlays toa record total 
Petroleum and gas companies account for the greater part 
of the dollar rise although the relative increase here is less 
than average for mining Nonferrous metals, iron ore, and 
coal all ow larger-than-average gains 

In nonrail transportation all the major sectors expect to 
increase their spending over 1955 The atrlines anti ipate 
an increase of about one-fifth and are chiefly responsible for 
the rise scheduled between the first and second halves of this 
yea! 

The commercial and other group expects the smallest 
change this year of any of the major industry divisions, re 
flecting in part the fact that it has been undergoing a steady 
a period in which every other major 
Last year in par 


advance since 1952 
group has had at least 1 year of decline 
ticular investment in this area rose markedly——15 percent 
over 1954—and was a major source of strength in investment 
demand Further 
this group from the fourth quarter to the first half of 1956 
but the data for the full year 1956 imply some decline in this 


sector in the second half of 1956 


small iIncrenses are being scheduled in 


The realization of 1955 investment programs 


The plant and equipment survey conducted a year ago 
correctly indicated a rise in total outlays over 1954, that 
the vear-and-a-half downturn in investment would reach its 
low pomt in the first quarter of 1955 and that there would 
be a sharp upturn from the first to the second quarter of 
1958 The survey understated the extent of the advance 


Fixed Investment Programs for 1956 
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reporting an ants ipated increase of | percent for 
whereas actual aggregate outlays 


however 
the full vear over 1954 
7 The quart rly surveys indi ated SUCCES 


rose by 7 percent 
programs in the third and 


sive upward revisions in spending 
fourth quarters of 1955 
In most of the major 
higher than expected and im some cases the 
manufacturing as a whole 


industry divisions spending Was 
direction of 
year-to-year change was missed 
experienced a small increase over 1954 instead of the small 
decline that was first exper ted, and investment in both trans 
portation groups rose mstead of declining. Railroad invest 
ment shows the largest discrepancy actual outlays rose 8 
percent as compared with an expected drop of 11 percent 
Pubhie utilities was the only Inajyor group that spent less 
than anticipated and here the deviation was quite small 
The commercial group rose lo percent instead of the sched 
uled 7 percent In dollar terms the understatement in this 
group plus that m manufacturmeg 
difference in the vrand total 
Within manufacturing, the major industries spent more 
than anticipated almost without exception Discrepancies 


equal almost the entire 


were yvreatest in durable rood where expenditure 4s rose 7 
percent mstead of declming 4 percent 
lays rose | percent im comparison with an expected decline 
of 2 percent Nonferrous metals and chemicals were the 
only industries that spent lk than planned 

By size group it appears that the largest firms did best in 
their anticipations, estimating very closely what they aetu 


in nondurables out 


also been true of most 
within this large 
firms spent somewhat 


ally spent for the veut This ha 
other years There were, however, offsets 
size firms’ total the durable-vood 
more than planned while the nondurable crowd 
alittle less. The medium- and small 
plans again more in durables than in soft good 
in the smallest size group than im the middl 


yroups spent 
iz¢ firms also exceeded 

and more 
proup To 


show a broad and pronounced industrial expansion 
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Table 3.—Expenditures on New Plant and 
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some extent the understatement by fl 
recurrent phenomenon although last 
ment was larger than usual, perhap 

greater sensitivils of the investment programs of 
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Reasons for deviations 


A minor of last year’s di crepancy of 6 percent 


between anticipated and actual spending may be attributable 
time the estimates 
(’om 


part 
to a difference in price levels bet 
were prepared and the average for the full year 1955 
bined plant and equipment costs were about 1 percent 
higher for the full year 1955 than in early 1955. Another 
part of the difference, a already uggest found in the 
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tea 


LENT 


BUSINESS March 1956 


Equipment by U. S. Business,’ 1953-56 


9, 000 


Seasonally Adjusted at Annual Rates 


ul 


Putt outlays 
1 | last 


rested DY 
move- 


tendency of smaller firms to underestim: ir 

A more unportant howeve ! j 
vear’s sales trend, particularly in relation to the sal 
ment that businessmen had in mind early last year \ vear 
ago manufacturing firms expected theu to rise only 4 
percent 1954. reflecting, uncertainty 
prevalent in the early stage of a recover Instead 
facturing sales rose 13 percent, with the result that 
gested earlier, profits were higher than initially expected and 
inh many industries ¢ xisting capacity proved to be Inadequate, 
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Developments in 
Overseas ‘ransportation 


[wrern ATIONAL transportation transactions constitute 
one of the major items in the balance of international pay- 
ments of the United States Throughout the postwal pe- 
riod in contrast to the prewar years United States earn- 
ings of foreign exchange from transportation services have 
exceeded payments to foreign countries In 1955 United 
States payments to foreign countries amounted to nearly 
$1.18 bilhon and receipts from forelgn countries exceeded 
$1.5 billion 

Since internationally traded commodities are valued at 
then pot ol « xport, freights earned by Lnited States hip- 
ping concerns on ¢ ds imported by the United States and 
Carnings of foreign concerns from the carriage ol | nited 
States exports are hot considered to be international trans 
actions and are therefore excluded from these data In 1954 
United States shipping firms received $348 million from the 
carriage of imports and foreign firms received $591 million 
from carriage of exports; incomplete data indicate that such 
kor othe r items 
note at the 


earnings increased substantially in 1955 
considered as international transactions, see 
end ol His article 


High shipping activity raises U, S. earnings 


SJoth international receipts and payments were higher ih 
1955 than in either of the previous 2 years. Payments rose 
to a record amount Although the advance In rece ipts from 
1954 to 1955 was somewhat greater than the rise in payments, 
total receipts last vear were still below the years 1951 and 
1952 and also below the later war and early postwar years 

The excess of receipts over payments of $175 million was 
about 14 percent greater than in 1954 and a third larger than 
in 1953, but much smaller than in the late war and early 
years The reduction from these latter years re- 


postwual 
downward trend in the participation of United 


flects the 
Stati hipping concerns in the carriage of United States 
foreign trade. This movement parallels the experience after 
the first world war and represents the return from the war- 
created emergeney during which the United States carried 
two-thirds or more of the trade In recent years about one- 
third or less was carried by United States ship operators— 
about the same share as during most of the interwar years 
and for a long pe riod of time prior to the first world war 
The harp acceleration beginning late in 1954 in the value 
of commercial exports provided the opportunity for United 
States lmer companies to halt the downward trend in the 
articipation ratio In 1955 total liner export cargoes rose 
ny about 9 percent over 1954 and United States participa 
tion in that trade rose slightly above the 40 percent carried 
in the previous year (This percentage differs from published 
Census Bureau data for liner exports since it includes out- 
bound intransit cargo and an adjustment for United States 
chartered and operated foreign-flag ships ) Although the 
volume of cargo available had also increased from 1953 to 
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1954, the rate of United States participation had continued 
to decline General freight rate increase 


beginning of the second quarter of 19 We equivalent to about 


introduced at the 


5 pereent over the 1954 level also contributed to the rise of 


linet COMMpPAies CAPTUTYES Ont outbound cargvo to about $357 


million from $312 million m 1054 


Sharp rise in bulk-cargo freight rates 


tramp vessel carriers, mainly 
on exports of coal rain, and crap steel, amounted to $68 
million in 1955, more than three times 1954 earning With 
“ame as in 1954 and sup 


Karnings of United Stat 


British coal produ tion about the 
plies from Poland reduced, the United Kingdom and other 
Western Hurope an countries increased their inport 
from the United States from about 10 million tons in 1054 
in order to meet the needs of thei 
rapidly industrial In addition, coal 
exports to other areas continued to rise Althouvh United 
States operators more than tripled thew carriage of coal 
2.1 million tons to all areas wa 


ol coul 


to about 27 million im 195 


Increasing activity 


thei participation at about 
only about 7 pe reent of the total carried by both foremwn and 
United States tramp vessel operatol 

Higher exports of grains, m part 
Crovernment progratis raised grain cargoes 
ships from about 4.5 million tons in 1954 to about 8.6 million 
m 1955 United States participation in this trade was about 
Is percent, a smaller ratio than im 1954, with total carriage 
» million tons 


stimulated by variou 


tuken by tramp 


msing from | million to about | 

The steadily rising demand for tramp ships to move coal and 
perain, reinforced by greater movements of other bulk dry 
Carvocs “as a re sult of improved COCOTDOTIIN conditions bere and 
abroad, lifted tramp ship charter rates to the highest level 
since early 1952 sy the end of 1955, United States vessel 
earned about $10 a ton for the carriage of coal from United 
States North Atlantic ports to the primeipal Muropean At 
lantic ports as against about $5 per ton durmg the third 
quarter of 1954 In the same penod, grain rates imereased 
from about $7 per ton to $10 per ton with rate 

of 1955 substantially higher 

freiwht earnings taken imto the balance 


durin , thy 


first and econ 

Other United Stats 
of payments in 1955 imelude $100 millon from the carriage 
mostly petroleum, from foreign country to foreign 
continued to carry the 


quarter 


of cargoe 
country 
bulk of relatively 
States and United Stats 


amounted to only $15 million 


Foreign tanker compant 
mall pe troleum exports from the United 


tanker earnmgs from this trade 


Foreign shipping earnings at peak 


fore wrti 
States in 


The preliminary estunmate of $461 million for 
operators’ earnings on iunports into the United 

1955 is the highest ever recorded. It also marks the resump 
tion, after a decline in 1954, of the upward trend in such 


earnings since the end of World War Il. Imports rose sharply 


15 
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after the upturn of economic 1954 $121 million on imports into the United State 


7 

Total dry cargo « in borne | i ) 0 54.3 million 
‘ 

1955. an inet Yew cargo, the percentage of tanker cargo ¢ 


1 th put 4 | i ‘ I hha in hy her Com panies has been steadily Increasing owls wir re la 
Rapid tively low cost of operation as compared ! states 
greater flag ships Large tonnages have been b 
inward both by United States companies for t! I ‘ ! | ipping 
ibsidianies and by foreign compan 

proportion of have also been transferred or sold to foreign su DY 


1955 


50-percent increase from the previou dry 
tons in foreign 
requirements of 
unports of metal 
technological 

1 


amounts of allo 


t vears 


movement onnace 
Foreiwn operatol 
them carriage dy 


of the total in 
by liner ve el | nears i! pili ! \ percent above 1954 and three 


In addition to im 1946 Foreign operators for the first t ( more than 
on imports wel 0 percent of the total cargo availabl nings pel 


both categori 1954 | ing most of 
raised general freight rate 


o-third { nited Stat companies order to low In 
total tanker unport reached a record 64 n tons, 15 
Lime thi fil ) j j ported 


I if} 
conterenc ton were maintained at about the 
1955 1955 But a very high demand for 
Kurope during the last 2 months couy i wv hich 


p ish d 


mto 


eu onal vol ime ol inmiports into thy 
rats to thy level reached in early 1 vhen the Korean 


hostilities were a major factor influen 


Transportation in International Transactions 


Prewar and 1953-55 


MILLIONS OF [ ARS ' . . . . 
— Costs in U. S. offset foreign earnings 


200 — 


Foreign vessel operators spent $540 nited 


state in 1955. the largest amount tl I I The 
lvi reflected the substantial inerc ! yl export and 


ma Vili 

import cargoes i indled as well as some senge! 
liner costs and shore overhead. Port « tramp 
el were $118 million, over py man in 
1954 as cargo handled climbed from 4: million to 
to S200 
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Change in Payments Balance From Prewar 


The continuing excess of recs ipts over payments in the 
United States transportation account since the close of World 
War II contrasts with the interwar years when, with the 
exception of 1919-21, transportation transactions were an 
important source of net dollar income for foreign countries 
Estimates for earlier periods indicate that this was also 
generally the case during the first world war and back 
through the last quarter of the 19th century. The continua- 
tion of the excess of United States receipts, even after the 
effects of the war have largely been overcome and the division 
of the carriage of United States waterborne trade between 
United States and foreign operators has almost returned to 
the prewar proportion, invites an analysis of the factors 
responsible for the change and consideration of whether it 
is likely to be temporary or lasting 

Table 1 compares the ocean shipping account of 1938 ! 
with that of 1954. In this period there was a change from a 
net payments balance of $18 million to a net receipts balance 
of $138 million even though the rates of participation of 
United States and foreign vessels in United States trade 
were roughly similar in both years. The participation rates 
are shown in table 2 

If United States vessels had carried in 1954 the 1938 pro 
portions of dry-cargo exports and imports rather than the 
proportions actually carried, the receipts balance of 1954 
would have been about $126 million. The difference be 
tween the 2 years in factors other than dry-cargo participa 
tion rates therefore accounts for about $144 million out of the 
total shift of $156 million in the net balance. The differences 
in participation rates on tanker exports and imports had a 
negligible effect on the change in the balance. 


U. S. earnings per ton rise more than foreign 


Among the principal factors accounting for the emergence 
and maintenance of United States net receipts on ocean 
shipping were changes in freight rates and in the composition 
of United States trade resulting in an increase in United 
States operators earnings per ton of dry-cargo exports while 
foreign operators earnings per ton of imports remained 
about the same 

The increase in export earnings per ton was about 150 
percent or from $12 in 1938 to $29 in 19542 The rise was 
even greater, to $33 per ton, In the liner category in which 
4 million of the 6.4 million ton increase in United States 
between the 2 years occurred The table below 
the extent of some of the changes in freight rates 

xport liner conferences which led to the increased 


carriayve 

indicates 
quoted by 
receipts of United States operators 


Export Freight Rates from New York, 1954 as percentage of 1938 


Iron and 
Creneral steel ‘close 
cargo Machinery stowage Autos 
225 246 107 
244 2734 127 
178 182 210 
200 18S 217 
200 219 27h 
182 16l 244 
286 265 400 
500 263 S00 


hed in Expert Trade and Shipper 


rate tabies pp ibl 


In addition to fre ight rate increases, a shift to greater 
exports of finished manufactures and semimanufactured 
products also he Iped to merease earnings per ton of United 


{ detailed data 


/ had already riser 
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about 72 


States operators These categories comprised 
percent of total exports in 1938 and 79 percent in 1954 with 
machinery and automobil among the products taking 
comparatively high freiwht rates 


principal gains 


registering some ol the 


Table 1.—International Transportation, 1938, 1947, 1955-55 ! 
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Receipts 
Ocean shipping 


M ilftar 


ngs 
Freight eart 
foreign countrt 
Port expendit 
Charter hire 


Other transportation 
Total receipts 
Payments 
Ocean shipping 
Import freight payments 
Pa 


Port expenditure 


(harter hire 
Other transportation 


Total payments 1, one 


iw 


Balance: (icran 


Transportatior 


na Not available 
1. For data relating mrtation in the Halanee of a 
ments, RVEY OF x s poten beer | The data shown itn t? table 


will be included in pPilations which will be pusblished in 


June 10% 
2. Pre 


s. Mill 


ource conon les 
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In contrast to the sharply increased earnings of United 
States operators per ton of « xport cargo, forewn operators 
earnings per ton of import cargo were virtually at the same 
level in 1954 as in 1938 at about $9.50 per ton. Of the 
total of 30 million tons imported on foreign ships in 1954 
22 million consisted of unports on tramp Vvesse Is at earniny 
On 7.6 million tons of liner imports 
earnings averaged $22.25 per ton, an increase of about 50 
percent over 1938 Thu while United States exporters 
enjoyed a fivefold increase from 1938 in dry cargo export 
earnings a8 their carriage of exports doubled, foreign opera 
tors earnings on dry cargo imports in 1954, as a result of a 
much highs r proportion of tramp carriage, were ouly some 
what more than twice those of 1938 on twice the amount 


averaging $5.20 per ton 


of caryo ¢ arned 


Higher bulk imports limit foreign earnings 


The relative stability of per-ton imports 


in the composition of importa which 


earnings on 
resulted from changes 
largely offset advances from 1938 to 1954 in quoted rates 

which for general cargo imports appear to have exceeded 
While imports of such liner 


photo 


100 pereent on the average 
CAryOUCSs fs autos and part BeWwWIhy machine : toys 
cutlery, and furniture have meen 
volume of inporta of food 


Such 


graphic goods trongly 
from the prewar 


beverages 


years, the 


tobacco, and colfee has not Kept pace 
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finished 


mcreased 


product g as tin, rubber, cotton lk, burlap, hides 
textiles, leather, fat and oi and other have 
but slowly or have actually 
greater United Stats 
economies in processing, or by displ: tL by 
or plastics 

The relative decline in imports of these more traditional 
types of liner cargoes has been offset by greater amounts of 
imports for the durable good mdustry efly thre 
metallic ores and bull rite ral In anhpout a fourth 
of total foreign liner imports consisted 
moved in liner vessel parcel lots at low freight rates mort 
or less competitive sel rate Because of the 
during post 


decreased either because of 


ifficiency in the products 


synthetic 


netals 
produ ts 


with tran p ve 
increased emphasis on these low-rate cas 
war years, foreign linet 
50 percent increase over 19458 di pite the much larger rise 


earnings per ton were limited to a 


iti import rates on general cargo 

Foreign tramp operators’ earnings reflect the 
imports of metals and metallic ores in recent year Out of 
a total of 22.3 million tons of mnaport 
about 16.5 million tons con 


Leep ri eon 


carried by foreign 
operators in 1954 isted of tron 
ore, bauxite, manganess 
ores Average payrnent 
imports at about $5.20 per ton were about twice the 1938 
average. That the inerease was not greater was duc prince 
pally to the relatively plentiful upply ol tramp tonnage 
since the end of the Korean hostilities Another factor which 
tended to hold payments down was the policy followed by 
such materials of using their own 


ehrome coppel lead Ziti ind tin 


to foreign operators for all tramp 


domestic processors of 
fleets or vessels time-chartered for long period 
are low and thu 
charters when hipping pace I 
Nevertheless 
United States 
$20 million in 1938 

With the high-rate liner traffic 
percent of the foreign-line import trade in 1954 as 
36 percent in 1938, the overall freight cost per ton searcely 


when rates 
avoiding the high rates for short-term 
in relatively large demand 
from 


carnings of foreign tramp operators 


imports were $118 coillion in 1954 as against 


nmecountling for only 25 


against 


changed over the period 


Changes in port costs favor U, S. 


Greater mcrenss in cost of forewn Ope rators im { rhits dl 
States ports than in those of United State 
foreign ports have also helped to turn the prewar net pay 


hippin r to a net receipts balance 


ope rators in 


ments balance on ocean 
Increases in stevedoring cost 
general cargo were the principal factors in the rise of foreign 
operators average costs per liner cargo ton in the United 
States from about $4-$6 in 1938 to $12.50 in 1954. Inerease 

provisioning, and handling the large 
tended to augment this 


in the loading and unloading of 


in the costs of fueling 
number of foreign passenger liner 
Overall port « xpenditures per tol for forewn op 
averaged $2.40 pel 


an merense of 75 percent 


INCreASe 
erators, including tramps and 
ton in 1938 and $4.20 10 1054 

United Stat purcha « nearly all their fuel 
subsistence, supply and repairs in the United 
States, and hence ¢« yperiences imilar cost advances but, as 
domestic purchase: these do not repre 
transaction The rise in United State 


eonthned mostly to tevedoring Average costs 


tankel 


operator 
equiptne nf 


ent international 


liner operators costs 


abroad wa 
abroad rose fron 
in 19054 ty volume, the largest increases in United States 
been im the 


about S34 per ton in LYSS to about $6.25 


vessel operators activity between the 2 vears ha 


carriage of tramp and tanker import Since loading costs 
on such cargoes are very small, their increased proportion of 
the total has held down the overall average cost per ton for 
United States operator: The data show an increase from 


about $2 per ton in 1968 to about $2.25 in 1954, 
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The changed relationship between earnings and _ port 
expe nditures has accounted for the shift from a net payments 
balance to a net receipts balance Where foreign operators’ 
port expenditures in United States ports 
equivalent of about 92 percent of their import earnings, this 
had changed by 1954 to about 108 percent of import earn- 
ings On the other hand, United States operators ¢ xpend- 
itures abroad declined from 49 percent of export earnings 
in 1938 to about 37 percent in 1954 

There appears Lo be little reason to « xpect the balance of 


hange from an excess 


in 1938 were the 


payments on transpor tation account Lo ¢ 


U. S. and Foreign Merchant Fleets 


Foreign fleets have regained their prewar share 
in United States trade 


DRY CARGO TRADE 


US VESSEL 
CARRIAGE 


MEIGN VESS 
ARR/IAGE 


as they have grown in size relative to the 
United States fleet 


U.S. AND FOREIGN DRY CARGO FLEETS 
IN WORLD TRADE 
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of United States receipts to an excess of pavinents in the 
near future with the prevailing levels of freight rates and port 
unless it is assumed that the United States 
trade, including the foreign-to-foreign trade, 
were to be reduced sharply below the current level In 
1954, for instance, United States participation in the carriage 
of United States trade and earnings from the carriage of 
goods between foreign countries would have had to be re- 
duced by as much as one-half in order to equalize receipts 
and payments in the transportation account. (This calcula- 
tion takes account of the concomitant changes in port 
expenditure receipts and payments.) 


expenditures 
share of the 


Supports for lL. S. Merchant Fleet 


The reason that the share of United States oceanborne 
trade carried by United States ships now amounts to only 
one-fifth of dry-cargo exports and one-third of imports has 
been the competitive advantage enjoved by foreign com- 
panies in the lower cost of building and operating ships 
In order to place United States operators on a par with their 
foreign competitors and thus ensure that the | nited States 
shall have a merchant marine sufficient to maintain the flow 
of its essential trade at all times and also to act as a naval 
and military auxiliary in wartime, the Merchant Marine Act 
of 1936 provides for the payment of construction-differential 
subsidies and operating-differential subsidies to American 


poerators 
Decline of U. S. liner share limited 


These subsidies, paid to operators on essential trade routes 
in regular liner service, have been instrumental in main- 
taining and expanding the United States-flag fleet engaged 
in such services In the 1937-55 period, a total of 247 ves- 
sels were built undes the construction subsidy prov isions of the 
1936 Act and on December 31, 1955, there were 474 vessels 
in liner service, including 35 in liner-industrial service. In 
addition, there were a number of foreign-flag vessels operated 
under charter by United States firms. This compares with 
a total of approximately 270 vessels in service on June 30, 
1938 

The freight rate conferences in which most United States 
and for iti liner operators are organized have also helped 
to maintain the United States fleet against the increasing 
competition of lower-cost foreign fleets Although 
conferences set the freight rates, competition continues from 
nonconference operators and through the introduction of 
newer and faster ships and the provision of service on new 
routes and more frequent sailings by the conference operators 
In this competition foreign countries have some advantage 
since as the chart indicates—a large part of the foreign 
fleets was build after the war, while much of the United 
States fleet was constructed during the war, when the com- 
petitive ability of the ships was not the major consideration, 
since rate-cutting 1s precluded for conference members, 
United States operators have been enabled to compete with 
foreign operators despite their lower costs of operation 

Another support for United States liner companies resides 
in the provisions of Public Law 664 which requires that 50 
percent of all (rove rnment-financed cargoes bn shipped on 
privately owned United States-flag vessels. The available 
data indicate that approximately one-fourth of United States 
liner carryings of exports consists of such cargo 

As a result of the support provided by the conference 
system as well as by subsidies and the provisions in the 
foreign-aid legislation, United States liner companies (in- 
cluding United States-operated foreign-flag vessels) carried 
‘9 percent of liner exports in 1954 and about 48 


these 


about 
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percent of liner imports. Both figures represent declines 
from the approximately 50 percent of exports and over 60 
percent of imports carried in the 1946-48 period 


United States tramp fleet in decline 


No support of the kind supplied to liner companies is 
provided to American tramp vessel owners with the excep 
tion of the 50-50 Cargo Preference Act As a result, the 
competition from lower-cost foreiwn vessels limited United 
States tramp-ship carryings of exports to 2.4 million tons in 
1954, representing 11 percent of the total carried by tramp 
vessels and consisting almost Ne lusively of nid CATYOOS, and 
1.8 million tons of imports, representing ¥ percent of the total 
of imports brought in by tramp Vessels An additional 
7.6 million tons of imports were carried by United States- 
flag and United States-operated foreign-flag vessels in in 


dustrial-type operations 


Table 2.—United States Oceanborne Exporis and Loports, 1938, 
1947, 1953-55 ! 





Exports 
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1 Data compiled by the Mureau of the C+ ft f wl adjusted for United State 
chartered and United Statescoperated f ‘ uid for foreign-chartered and 
foreign-operated United States-flag ve i ihe mall amount of exporte and lnnport 
originating in Great Lakes port f Canada 

2. Ineludes outbound tntranalt shipment Dhow t include United Btates military oon 
trolled cargo and “special category” export 

4. Eetimate 

Source: | 8. Department of Commer Office of Tustin Feonoml 


The decline in the employment of United States vessels 
from 1946 to 1949 depicted in the chart reflects the decline 
in the United States tramp fleet. The reduction in demand 
for coal and grain following the critical winter of 1946-47 
sharply reduced the demand for bulk earyo shipping apace 
and a decline in freight rates set in which persisted through 
1950 Foreign fleets, augmented by almost 1.000 ships sold 
abroad by the United States under the Ship Sales Act of 
1946 and by new construction, reduced United States tramp 
carriage of exports to about 20 percent of the total by 1950 
As a result. by that date almost 1,500 Covernment-owned 
ships under charter to United States private operators had 
been returned to the National Defense Reserve Fleet 

The sharp increase in the active fleet from 3.7 millon 
gross tons at the end of 1950 to 7.9 million gross 
the end of 1951 consisted almost wholly of a breakout of 
ships from the Reserve fleet to meet military requirements 
in Korea, greatly expanded shipments of coal and gram to 
Europe and the Far Kast, and a mounting demand for ships 
activity throughout the 


tons at 


arising from heightened economu 
world However the demand for coal and pyrain slackened 
early in 1952, easing the demand for ships and the return to 


lay -up was begun 
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Table 3.—FKatimated Freight Farnings of United States-Controlled 
and Foreign-Controlled Vessels in the Carriage of United States 
Exports and Imports, 1938, 1947, 1953, 1954 
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1. Does not include freis 
2. Credits in balance of | 
4. Debite in balance of pa 


‘ouree t Department of Cr f Busine 


With the decline of cargo: 
1949 level and remained at thi 
1954. Except for a few carrying military aid and some 
economic aid, all vessels from the Keserve fleet were re 


, freight rates fell to about the 
low level through most of 
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turned by that vear. Also, even though total trade was 
higher in 1954 than in 1953, privately owned vessels were 
laid up since the low rates permitted United States-flag 
tramp vessels to obtain only seattered cargoes financed by 
Government aid programs under the 50-50 Preference Act 
In addition, substantial numbers of such vessels were trans- 
ferred or sold for service under foreign flags in an effort to 
reach a cost level competitive with foreign The 
active fleet continued to decline during most of 1954 but the 
increase in shipping activity in the fourth quarter brought 
most of the priv ately owned vessels out of lay-up and the 
year-end total in service was slightly than at the 
previous year’s end. Increased carriage of surplus com- 
modities and other Government-finariced exports was the 
principal reason for the continued increase in the active 
United States fleet in 1955 


vessels 


higher 
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Business Ix pectations for 1956—Investment Outlays and Sales 


(Continued from p. 14) 


Durable-goods sales were up 18 percent as against an antici 
pation of a 5-percent increase; the difference in nondurables 
was smaller—-an actual rise of & percent as against an ex- 
pected rise of 4 percent 

In most of the najor industries in which sales exceeded 
anticipations, busine pent more for plant and equip- 
ment than planned. This happened in steel, machinery, 
motor veltel and other transportation paper, 
petroleum and textiles. It was not true in chemicals and 
nonferrous metal investment fell below expectations 
despite better than expected sal 

Investment also increased more than planned in trade 


ismmen 


tone, 


where 


where sales rose 8 percent as compared with an anticipated 
rise of 6 percent Public utility revenue rose Il percent 
last year a8 again L an Spe reent ants ipation It is not very 
likely that investment is much affected by short-term fluctua 


tions in revenues in this area 


Capital goods prices 

In ordet to help in the inte rpretation of the statistics on 
anticipated capital expenditure thie 
were asked for the first time this vear a qui 
treatment of prices in making their projections for 1956 A 
commonly held a 
here before, 1 that many firm inh ¢ 
for the coming yeu project thre mii le vel of eonstruction 
and equipment costs that prevails at the 
Is made In most cases this would be around the be LOI riinige 
of the year 

Specifically, firms were 
annual anti ipation whether they took into account possible 
sof construction and equipment; 


reporting COT Panes 
tion about the 
uimption, and one that has been considered 
timating expenditures 


time the estimate 


it ked with re spect to then 1056 
changes in the average price 
and, if BO), how these price 
prices prevailing at the time the 


would compare with average 


arti ipation was made 


About three-fourths of the manufacturing firms that sup- 
plied expenditure ¢sta gave answers, which are summarized 
in the following table: 


Percent of firma 


All manufacturing firma 100 
Considered price nige 4 
her price “i 

e price 
Did not consider price change 


Durable-goods firms 
Jered price 
Expect hig 
be x pee 4“ 
Did not con 


Nondurable-goods firms 
Considered price ct we 
Expect hig 
Fx prec 


Did not or 


t 


ource: { 


ecuritie wi 


Broadly speaking, it appears that the respondent firms are 
about equally divided among those expecting | ig} er average 
prices during 1956, those expecting no change in prices and 
those not considering the possibility of price changes in 
1956. Only a few firms thought that capital goods prices 
might be lowered The reader should remember that the 
basis of comparison is not with the level but 
with the level prevailing at the time that the expenditure 
anticipation was made 


1955 price 


more frequent the 
frequent the e@X- 


The larger the size group of firms, th 
expectation of higher prices and the less 
pectation of an unchanged price level This holds within 
both the durable- and Within 
each broad size class the proportion of durable-goods firms 
corresponding 


nondurable-goods gro ips 


expecting higher 
proportion of nondurable goods firms 


prices 18 greater than 
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| HE STATISTICS here are a continuation of the data published in Business Sratistics, the 1955 Statistical Supplement to the Survey or 
I | 


Current Business. That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years 
back to 1929 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1951 Series 
added or revised since publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (1), respectively, the accompanying foot 
note indicating where historical data and a descriptive note may be found. In most instances, the terms “unadjusted” and “adjusted” used 


to designate index numbers and dollar values refer to adjustment of monthly figures for seasonal variation 


Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are provided 


through the courtesy of the compilers, and are subject to their copyrights. 


Unless otherwise stated, statistics through 1954 and 1955 
deacriptive notes are shown in the 1955 edition of 
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wrate profits after tax do 
uation adjustment do 
' 


essional 


roduct, total do 


nmption expenditures, total do 
yous do 
ible good do 
do 


vestmment, total do 
do 
iipment do 


entoriles do 


do 
total 

of dol 
do 


do 


Pers ome ] 

Les | 1) tax and nontax payments 
Equal I I onal income 
Persona 


PERSONAL INCOME, BY SOURCE 


ial rates 


bil. of dol 





277 yi 2%5 


entory uation adjustrnient ¥ Government sales are not deducted 


g is excess of disposable income over personal consumption expenditures shown a &@ com pone 
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Unieus other wise stated, statiatios through 1964 and 
deueriptive notes are shown in the 1955 edition of 
BUSIN EAS STATISTICS 


NEW PLANT AND EOUIPMENT 
EXPENDITURES 
Unadjusted quarter total 
All industries 


Manufacturing 
Durable-good 
Nondurable-gooe 


Mining 
Kallroads 
Transportatior 
Publie atilitte 
Commercial an 


other t 


A other 


Seasonally adjusted quarter! 


All induuatr le 


Manufacturing 
Durable-goods indu 
Nondurable-goods | 


Mining 
Kallroades 
Transportation 


Publie atilith 
Commercial and other 


FARM INCOME AND MARKETINGS ! 


other than rall 


Cash receipts from farming, including G« 
payments, total m 
Farm marketings and CCC loans, total 
Crope 
Livestock and prodix 
Dairy producta 
Meat animal 
Poultry and eee 
Indexes of cash rece 
loans, tumad jrmte 
All commod itier 
Crope 
Livestock and product 
Indexes of volume of farn 
All commod ittes 
Crope 
Livestock and product 


INDUSTRIAL PRODUCTION 


Pederal Peserve Inder of Physical Vi 
Unadjusted, combined index 


Manufactures 
Durable manufactures 
lrimary metal 
Bteel 
Primary nonferrous metais 
Metal fabricating (inel. ordr 
Fabricated metal prodyet 
Machinery 
Noneleetrion 


Electrical n 


| 


| ranaportation @ 
Autos 
‘Truck 
Alroraft 
Instrument 
Furniture ar 
Lumber and pv 
Btone, cla and 


M iscellaneous toan 


Nondurable manufaet 
Food and bevernuge 
Food mani etur 


Woolt 
Apparel and 
Leather and 
Paper ‘ 

Pulp ar 
Printing 
Chemica 

Industri 
Petroleum 

etroleur 

Rubber pr 


* Revised 

9 Include 

tAnnual « 
ings, have been | 
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March 





1056 





1956 


March 


Unless otherwise stated, statistics through 1954 and 
1955 edition of 


descriptive notes are shown in the 
BUSINESS STATISTICS 


INDUSTRIAL PRODUCTION Continued 


Pederal Reserve Inder of Physical Volume—Con 


Unadjusted index—< ontinued 

49 = 100 
do 
do 
do 
do 


Minerals 
Coal 
Crude 


Meta 


it i natural gas 
h minerals 


ed index do 
do 
do 


factures 
do 


metals 


do 
do 
do 
do 


do 


sting (incl. ordnance) 
d metal products 


whinery 
} machinery 
do 
do 


do 


rtution equipment 

ents and related products 
‘a fixtures 
products 

glass products 

ul 


do 
do 


wn 
do 


neous TT ifactures 


do 
do 
do 
do 
do 
do 


snufactures 
snufactures 


snufactures 


et 
1 neverage 

products 
lied pr 


ducts 


‘ 


lo 


{ allied products 
1 put hing 
nd allied products do 

products do 
’ 


nd eoal 
lucts 


1 natural gas 


rth minerals 


CONSUMER DURABLES ouTeuT 


total output 


mer durables do 


ods 
r coverings 


ters 


hold g 
nd fi 


nd he 


do 


do 
do 
lo 
do 
do 
do 
ac 


overings 
heaters 
ole isbor 


durable 


wet 


Other mer 


BUSINESS SALES AND INVENTORIES § 


s4j.), total. bil, of 


1047 49 = 100 


\r 
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ary 


j 
| 
Novem- | Deoem 


ebr J 
Febru | March May June July on hes 


ary 


Janu 
ary 


April 


NESS INDICATORS—4 ‘ontinued 


GENERAL Bl 


| 
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Unless otherwise stated, statiatics through 194 and 


deacriptive notes are shown in the 1965 edition of { 
BUSINESS STATISTICS / bru : | Genta) 


dune nyst 


her 


GENERAL BUSINESS INDICATORS—Continued 


MANUFACTURERS SALES, INVENTORIES, 
AND ORDERS 


Bales, value (unadjuster 
Durable-goods tnd 
Primary metal 

Fabricated metal 
Machinery (including 
Transportation equi 

velileles) 
Lam ber and furniture 
Btone, clay, and gina 
Other durable-good 


Nondurable-goots (ndu 


Pood and beverage 
Tobacco 

Textile 

Paper 

Chemical 
Petroleum and coal 
Rubber 

Other nondurable-good 


fales, value (adjusted), t« 
Duvable-goods Industr 
Primary metal 
Fabricated metal 
Machinery (includ! 
Transportation equ 
velileles) 
Larmber and furniture 
Stone, clay, and glase 
Other durable goods | 
Nondurable-coods ina: 
Food and beverage 
Tobacco 
Textile 
‘aper 
Chemical 
Petroleum and coal 
Rubber 
Other nondurable-wo« 


Inventories, end of mont! 
Book value (umdjusted 


Durable-goods Industrie 


Primary metal 
Fabricated metal 
Mach iner inelud 
Transportation eq 
vehicle ‘ 
Lumber and furnits 
ftone, clay, and 
Other durable-gonr 
By stages of fabricat 
Purchased material 
Choods in proc 
Finished good 


Nondurable-goods tnd 
ood and Devers 

Tobacco 
Textile 
Paper 
Ohemical 
Petroleum and « 
Rubber 
Other nondurabl 

By stages of fabri 
Purchased mater 
Goods in proce 
Finished good 


Inventories, end of mont 
Book value (adjusted), t 
Durable-goods tndust 
Primary metai 
Fabricated meta 


Machinery hiding 


Tranaportath equ 


vel let 
Lumber and furr 
Btone, clay, and ¢! 
Other durahble-go 
By stages of fabricat 
Purchased materia 
Choods th process 
Finished goods 
Nondurable-goods Indu 
food and beverage 
Tobneco 
Textile 
Paper 
Chemie! 
Petroleum and coal 
Kubber 
Other nondurable 
By stages of fabricat 


14, 004 
4,419 

Adm 
1,244 


j 


electrical 


ipment (it 


tries, tota 


oe He ge te 
| ae 


ih hod hoes 


Purchased materials 


Qoode tr roc 
Finished good 


‘Revised 


October 








March 


1956 
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Uniess otherwise stated, statistics through 1954 and 1968 
deacriptive notes are shown in the 1955 edition of Jom | Febn 
BUSINESS STATISTICS a | poy Maret pril May June 


GENERAL BUSINESS INDICATORS—Continued 


MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS~— Continued 


neluding electrte l 
juipment neluding motor ve 
mil. of 4 
t 


fustrie 


ling electrical 
equipment (including mot« 
mil. of dol 
neluding ordnance ac 


lustries, total 9 do 


BUSINESS INCORPORATIONS ~¢ 
ew ‘ rations (48 States number 
INDUSTRIAL AND COMMERCIAL FAILURES ¢ | 
num ber 


ak 
do 
do 
do 
trace do 

rrent), total thous. of do 
rceial service do 
nstruction do 
Manufacturing and mining do 
Retail) trade do 


W holesale trade do 





PRIC 


PRICES RECEIVED AND PAID BY FARMERS 


Prices received, all farm products 1910 14-100 


do 


lo 
do 
Potatoes § do 
Tobacco do 


do 
do 
do 
do 


do 


of ities and services do 

ivimg items do 

tion items do 
oddities and services, interest, taxes, and 
rutes 1910 14-100 





do 


ise] 
ides textiles, leather, paper, and printing and publishing industries, unfilled orders for other nondurable-goods | astrle ero. 
these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber), miles are considered equal to | 
ta are fre Dun and Bradstreet, Ine 
ides sweetpotatoes and dry edible beans 
{ prices reertved to prices paid (including interest, taxes, snd wage rates) 


874704°—56 4 





SH 


(nless otherwise etated, stativtion through Iy>: and 
dencriptive notes are whown in the 1965 edition of 


KUSIN ESS STATISTICN 


RETAIL PRICHS 


ESALE PRICES 
I 


Fertiliver mater 


Fleetriett 
fine 
Petroleum 


i 
Nasi he 
Peles 


Hic 
Footwear 
Hides and 
Leather 


Lumber and 
Lim ber 
Machiner 
Avricultur 
netruetl 
Flectrical t 
Motor vebl 


Metals and 
Heating 
fron and ¢ 
onferrous met 
Nonmetallic mine 
Clay product 
f onerete produ 


Grypeum prod 


Pulp, paper, and 
Paper 
Rubber and} 


Tires an 
reatile p 
Apparel 
Cotton prod 
Bilk product 
Pyntheth 
W ool produc 
Tobaces 
Heverage 
Cigarette 
M iscellaneo 
Toys, sporting poe 
PURCHASING POWER OF THE DOLLAR 
As measured bry 
W holeeale price 
Clonsutner price 


Retail food pris 


* Revised 
(Jantary); ret 

¥ Includes 
related product 
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COMMODITY 


PRICES—Continued 
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( nlese otherwise stated, statistics through 1954 and | 
descriptive notes are shown in the 1955 edition of Jenn | Febr ing “ae as 
BUSINESS STATISTICS , Marct ‘por Ma June July Augtst i Octot on om : 


ary ir « | 








CONSTRUCTION ACTIVITY 






wijusted 









ills } do 







Nonr lential building, except farm and publ 
ty, total mil. of doi 44 4s Kins “il “2 5] is tina i ) ‘ 4 
Industr do Inf 1s Int Ind ind “ et) " ® 2 at 
‘ er | do Inu 1s ay Jia Ze aw Zz i™ ‘ ae 1 -] 
I ction lo "2 ; 4 141 14! 14s 1M “4 s “ 












do 








R idential building do He i “Wu “1 4 2 * in 2 . ™ Pal | ) 

Ml t y lities do 7s . os iw 1a 1 ial) i ! ” ~ . 

His way do ! m™ . ¥ ; “ i* “ue ‘ a 1 
to 1 27 






















1 seasonally adjusted), total do 4, 422 3, 4583 1 i , Ag 1 Sal MM i 1 Wa ' ’ 1 Ate 1 480 ‘ “ 

vate, tota do 20 2 406 wet 2. 44 2, 6 2M } ‘ 2, 4m Al 2 “+ 41" iw 

Residential (nonfarm do 1, 338 1, 3445 1, ful 1,419 1,4) 14 ‘ 1,422 ! i 1, sar 1, 3? ns nm 
lential bullding, except farm and publi 

ty mil. of dol ‘ a f Ut) zi i fs “yy tm tow) nD aa ’ 

truction do 124 Pe. Iv! We ti If iia iti iM “ 

I’m ut Vv do wis 71 4 s7t v4 va 79 } Fil wu ue oe 













lential building 





CONTRACT AWARDS 















Construction contracts awarded in 37 States (FP. W 










, rote num ber ‘ 

lot stlor mil. of dol ri, 4a 1, 5&1 2, 135 2, 322 2, 188 2 2, 272 1, a 2, 08 1 an 1,79 1, w21 1, Sf 
Pra bidhe nership do 450) 472 677 676 675 7a “zl l 7 “ ‘ 
Ty te ownership do * 1,005 1, 100 1,458 1, 46 1,410 1 1,401 1, a0 1,414 1, aw 11) 1, 18 








lential buildings 














Project num ber 4,24 4, 720 6, 135 6, 107 6,217 “, 71 ! 4 M40 md 1, o~ iw tia 

r area thous. of sq. ft 41,ml hi, we 1, oe 51.7% 7, 218 4, 44 47, eee 0 ae 01% 44), (fs “419 ‘7, 

j tler mil. of dol “4 ) iw 72 M44 wad ty! "7 ou wi yy mil 
Residential buildings: 

j leet num be i 7 AZ, Aa 67, 540 (RS of ‘nm Hs, 4\0 “2.7% 14 “21 + On “ta “4. 4an “ 4 

Floor ren thous. of sq ft mw. 841 74, 544 VA, wie lt we) 17, 248 Of, 451 4. 41 xy ON 7 oO 1. ou 1 a 0440 mm, 14 

mil. ofdol °° 671,48 “4 nai 1, 7" 10 wi “uw a re] ie 1 we 
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mil. of dol 





num her 


mil. of dol 
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indexes 











1047-40 = 100 ze 227 24 me) Pal) me 251 271 2 249 M4 244 a4 

‘ do zw ms wy 4.44) $42 ta) wl 2 iin ou 244 zu wy 

! ! do wa roe) A) 2h4 245 2ha 2457 af "a a 770 wt ue 
vi justed do 2h 206 Zul Dy Mt) Pal Fad) 278 2 282 242 274 fal 










truetior 


t award ENR)§ mil. of dol 1, 204 1, ORS 1, Os7 1, 449 l 










1, AQ 1,64 1.20 ~ ” iw 17. wa al 













f swards 
vt thous. of aq. yd 7,144 7, 7 | s 471 a 7m) 7n 5. 78 i ae ™ ere 71 aon “We 
\ orte do Zz, 14 2, 021 2% 1, 242 id M4 yx i 2 i wor 11” 1” 
J | do 5, $ RA 2, 2770 i” ‘ue 22 121 2 ou 415 4 “ar i71) m 
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NEW DWELLING UNITS 


(U.S. Denartment of Lator 
















nent nonfarm dwelling untts started 









tely and publicly owned thousands 


‘ 17 
vl. total do a7.4 a7. 112.4 v 1 1.4 171.9 y is ‘ 






tel wre 






ONSTRUCTION COST INDEXES 


t of Commerce composite 1047-44 = 11 122.7 122.7 13.0 1274.5 124. & 174. ¢ 
J 14100 bd 4W7 or ol 



























os 1913 = 100 5s wy 
Atlant do Ayu HAY Aw “aw "A 54 A mA he ‘se ae i“ “~” 4 
w York do az aay iw im “27 “2 “2 Al A4 42 “As AA ona 14m 
ison do SAS ee ] wih "4 ht “a ‘ . my ) ne 
do SW un wil LP | wl ®! we “ an n “win “on wa u 













} " Data Include some contracts awarded in prior months bu reports Rev bstone f 
ta for March, June, September, and December 1955 are tor 5 weeks; other mont! i weeks 
March, June, August, and November 1955 are for 6 weeks; other mor 
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tatiation through 


the 1955 


stated 
shown in 


I nlews other wine 
tive notew are 


demer 
BUSINESS STATINTICN 


CONSTRUCTION AND REAL 


CONSTRUCTION COST INDEXES—Continued 


Vr 
Hithdting 
Cor 

Hu of Publ 


Compoete 


triectior 


CONSTRUCTION MATERIALS 


Output of vlorte 
Iron and 


Lom ber 


teel pr 


md wood tr 


REAL ESTATI 


Hlome r 
Fed 
Vet 

Velernl 


mortgage 
Hiouws. Ad 
Adim.: Fae 
Hlome La 
ember tratituthe 
w mortgage lon 
thona, eetiniater 
purpose of be 
Tlome construct 
Ilome prurchase 
All other pury 
nonfarm im 
estimated total 
Nonfarm foreck 
Fire losses 


ADVERTISING 


’ Ink advertising 


‘index 


Irinters 
f ombine 
Husines papers 
Magazines 
ewapnapers 
Outdoor 
Hadia (network 
lelevision (netw 


Tite ad 


Kadio advertiving 

(oat of faetlities, tr 
Automotive, incl a 
loruge and tollet 
Foods, aoft drink 
” cleanser 

vy thater 

All other 


"Tele ion acdverti 
Cont of factitth 
Automotive 
loruge and to 
Foods, soft « 
oapea, ole 
moking 
All other 


Magazine advert 
Coat, total 
Apparel and 
Automotive 
Hruilding 
Drtige un 
Foods, sof 
Heer, Wine 


Hotisehold eq 
Hlotmehold fu 
Industr 


All other 


Linage, total 

1 Khevised 

§ Copyrighted 
/ Data reports 
1 Kevined serk 


RREN 


T BUSINESS 


ESTATE—Continued 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of |, | | Septen ls 
BUSINESS STATISTICS —s ‘ Min une , | ao October 


ADVERTISING — Continued 


; 


PERSONAL CONSUMPTION EXPENDITURES 


; ted urterly totals at annual rate 





RETAIL TRADE 
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Unieus otherwine stated, statintion through 1954 and 
denrriptive sates are shown in the 1955 edition of 
BUSINESS STATISTICA 


METAIL TRADE Continued 


All retail stores Cont 

Ketimated Inventors 

Unatjusted, total 
Durable-gootls 
Nondurable-ge 


Adjusted, total 

Durable-good 
Avuitomoti 
Furniture 
Lasmbver 


Nondurable 


Firma wit! 
Katimated 


Drug and propriet 
Fating and drink! 
Furniture, homefurt 


General merchand 


Deportment of 
Dry good t! 

Variety «ft 
(irocery stor 
Lamber, butldts 
Tire, batter 


Fatimated 


Apparel grour 
Men's and be 
Women's a 
Bhoe stores 

Drug and prop 

Fating and dr 

Furniture, hor 


Cleneral-meretar 
Department 
Dry -cood 


Variety store 
Cirocery store 
Lumber, tratid 
Tire, batters 


Departin 
Acomnts recetval 
Charge aceount 
Installment acer 
Katio of collectha 
(Charge acomint 
Inetalliment ace 
Bales try type 
C'anh sale 
Charge aoe 
Inetallment 


Bales, unadjusted, total 


Atlanta 
Hoston 
Chieago 
Cleveland 
alias 
Kanmae City 


M inten polis 
New York 
Phithadelphia 
Kichmond 
At. Louts 


Ban Franciaco 
Bales, actjusted 


Athanta 
Hoaton 
(hieago 
Cleveland 
I allas 
Kansas Cit 


M intienprolt 
New York 
Philadelptiin 
Kiehmond 
Mt. Louisa 
an Francisoo 
* Revise! 
t Data for tou 
for total United Mt 


S| 


RVEY 


OF 


Cl 


RREN'T 


BUSINESS 
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Unless otherwise stated, statistics through 1954 and 
descriptive no are shown in the 1955 edition of _ 
BUSINESS STATISTICS - 


RETAIL TRADE Continued 


(Continued 
end of month} 


‘ 


re sales 
2 com pan ies 

ry Ward & Co 
ch & tf 


WHOLESALE TRADE 





MENT AND Pt 


POPULATION 


ontinental United @tates 


1 Ar ed Forces oversens 
EMPLOYMENT 


onpulation estimated nur 


er, totalé thor 
neluding Armed Forces 


cm, total 


tural ¢ 
Ddegot 


ndustrie 
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Unless other wise stated. etatiotics through 1954 and 
deacriptive notes are shown in the 1965 edition of 
BUSINESS STATISTICS 


EMPLOYMENT AND POPULATION—« ontinued 


EMPLOYMEN Continued 


Vroduction work 

Total (t I) 
Durable 
Lumber 


awn 
Furniture 


Fabricats 
ehiner 


Machiner 
Kleetrical 1 
‘Transportat 
Automot 
Airernft 
hin and 
Katiroad 
Inatrument 
M jacetlaner 


Nondurable 
om! and kit 
Ment | 
Dairy iv 
Cannin 
Haker 
Hever 


Tobaees t 
Peatile-mil 
Hroad-we 
Kenitth 
Apparel! ar 


! 


per ar 
Palp, pa 
Irinting 
Chemical 
frlumtr 
Product 
Vetroleu 
Hubber pre 
Dire wn 
Leather ar 
Footwear 


Production works 
justed 
Total 
Durnalibe-ee 
Nonduralile 


Vroduction work 
Indexea of empl 
Unadjusted 
Adjusted 


M lscellaneote en pl 
Peleoral eivilia 
Unite! State 
Washingt 
Katlway empl 
Potal 
Tile we 
Unadjusted 
Adjusted 


PAYROLLS 


Manufacturing | 
wijusted (t Ip 


LABOR CONDITIONS 


Average week! 
Labor 
All mantufnaetu 
Dural le-good 
Ordnance 
Lam bes 


ewirnoill 
Furniture 
Stone, ol 
rimary 

Hlast f 


Prima 
thetal 
Fabricats 
ehiner 
Machtrer 


* Kevined 


g Inclucies 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


EMPLOYMENT AND POPU LATION—Continued 


LABOR CONDITIONS Continued 


ras product 


productior 


ng construct 
tien and public 


! 
frinking places 
hone 





inary 
data for jnstries not show 
y 1945 includes data relat 
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Unieas otherwise stated, statiaticn through 1951 and 
deacriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


“MPLOYMENT AND 


Avernge weer 
Labor 
All manufactur 
Durable good 
Ordnance 
Latniber 


Mawimlll 
Furniture 
Blot c 


Primary 
metal 

Fabricated te 

chinery, and tr 
Machinery (ex 
Electrical machinery 
‘Transport 
Automeot 
Alreraft andl [~* 
‘hip and boat t 
Kallroad equipment 


Instrument 
M iseellaneou 


Nondurable-gooda 
Food and kindre 
Meat product 
Dairy products 
Canning and prew 
Hakery product 
Hevernges 





lolaceo manufact 

Textile-mill prod 
Hroad-wover 
Knitting mills 

Apparel and other 


i 


Paper and allied pr 


Pulp, paper, and § 
Printing, pultial 


Chemicals and allied product 
Industrial organi emiont 


Produeta of petroleu and coal 
Petroleum refining 
Kubber product 
Tires and toner tube 
Laather and leather pre 
Footwear (except f 


Nonmanufacturis 
M ining 
Metal 
Anthracite 
Hituminou 
Crude-petr 
Petroleu 


Nonmetallle 
Coutraect oor 

vonhutihdl 

Building « 


Tranaportatl 
Laeal railw 
Telephone 
lelegrap! 
(ins and elec 

W holesale ar 
W holewale tr 


Hetall trace 


fieneral 
Food and 


Aut 


Finanee 
Iiank 
sory 
i 
I aundrle 
(leaning 
Kev ised 


¥ Ineluce 
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Unless otherwise stated, «tatistice through 1954 and 
deacriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


EMPLOYMENT AND 


WAGES Continued 


of nonferrous 
dollar 
ance 








fabric mills 
er fintahed textile 


ducts 





nd accessorts 


se llaneoius 


vary 
istries not shown 
4 Common labor, § 
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Unless otherwise stated statinticon through 19 
dencriptive notes are shown in the 1% 
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nnd 
edition of 


Aree 
piance 


nm 


‘ 


any " 
cultural lo 


‘ Uper 
Total 
Federal | 
Land 


Loans to com 


Other lonr 


hi debits, tot 
York Ct 


H other cente 


Nettle 

lepeontt 
Member 
Kacean 9 

Vederal Ne 


Keserve ra 


tute 
United 


Time, except 


Individual 


States and 
Interbank (4 


Investment 


Wi 
Certifieats 
Honds and 
Notes 


Other seer it te 


Loam: (adjusted 
Commercial 
To brokers ar 
Other loar 


Kenloatate 
Other loan 


Money and inter 
Hank rates on bn 
In 10 etthe 
New York ¢ 
7 other nort he 
1! southert 


lyineount rate (N 
Federal tntertmedia 
Federal land bant 
Oiopen market rate 
Vece ptaner 
Commercial | 
Call loans, rv 
Yield on t 
month? 
af year tax 


Savings depostt 
New York Stats 
', 8, postal savir 


CONSUMER CREDIT 
(Short. and Intermediat 


term 


Total outstand! end 
Installment er 


Automobile { 
(ither eonea 
Kepatr and 
Personal k 


peer 


’ Kevised 
* Includes I 
¥ Includes data 
KE xoluatve 
} For bond yt 


FINANCE 
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March 1956 


1955 
Unless otherwise stated, statistics through 1954 and 
Septet 


descriptive notes are shown in the 1955 edition of Jenu Tolen, | | ; : 
BUSINESS STATISTICS ory yond Marct April May June July Augus 


FINANCE—Continued 


CONSUMER CREDIT Continued 
(Short- and Intermediate-term) 


Total out ling, end of month— Continued 
Continued 


stitutions, total mil. of dol 
nercial banks do 
Sales-finance com pantes do 
Credit unions do 


Other do 


do 
do 
do 
do 
do 


Retail outlets, total 
Department stores 
irniture stores 
Automobile dealers 

Other 


ment credit, total do 


do 
do 


do 


myTnent loans 
counts 
edit 
f holder 
4». institutions 
ithet 


dit 


do 
do 
do 


nt credit extended and repaid 

t ~ ae ‘od total re 
hile paper do 
surmmer-goods paper do 

do 


do 
do 
do 
do 


je paper 
sumer-goods paper 


do 
do 
do 
do 


do 
do 
do 


do 


e paper 
“umer-goods paper 


FEDERAL GOVERNMENT FINANCE 


ditures 
mil, of dol 
do 
do 
do 
do 


Government 
mil. of de 
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Unless otherwise atated, statiation through 1954 and 
dencriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


FINANCE—Continued 


1irt NSURANCEH 


Inetitute of 1Afe Tom 
Aust total, al! f 


Honda (hook 


! 

Ftate, count 
Pulte utihit 
Railroad (1 

Industrial 


Btocks (hook 


Preferred (1 
Commen (1 
Mortgage loar 
Nonfarm 
Kenl estate 
Policy loans and pr 
Cash 
Other aaset 
Life Insurance Ageney Mar 
Insurance written (new paid-t 
Value, eatimated 
Ciroup and wl 
Industrial 
Ordinary, total 
New England 
Middle Atlantte 
Fast North Cent 
Weat North Ce 
Bouth Atlant 


Mountals 
Pacifie 
Inatitute of Life In 
Payments to | 
mated total 
Death benefit 
Matured endowments 
Disability payments 
Annuity payment 
Surrender values 
Poltey dividends 
Life Insurance Assoctatior 
Premium tneome (89 ex 
Accident and healt! 
Annuities 
Group 
Industrial 
Ordinary 





MONETARY STATISTICN 


Cold and athver 
Giold 
Monetary stock, end of 
Net release from earmark§ 
Exporta 
limports 
Produetion, reported 
Afrien 
Canada 
United States 
Bilver 
Exports 
Imports 
riee at New York 
Production 
Canada 
M exloo 
United State 
Money supply (end of 
Currency in cireulath 
Deposits and currency 
Foreign banks dey 
t 4. Glovernment t 








Deposits (adju 
Demand depo 
Tine «le 
Curreney out 

Turnover of det 
t Giovern! 
New York City 
fHlother center ? 
S348 other report 


PROFITS AND DIVIDENDS (QUARTERLY 


Manufacturing co 
Net profit after 
Food and } 
Pestile mill 
Lumber and 


rix 


Paper and « 
* Revised 
Kevisto 
1 the Decor her 
Data for Ja 
§ Or Inere nes 


"Includes Ho 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of lar 
BUSINESS STATISTICS " 


FINANCE—Continued 


PROFITS AND DIVIDENDS Continued 


ange (Commission 
proceeds, total 


al 


cluring 


SECURITY MARKETS 


Brokers” Balances (N.Y. 8S. E. Members 
Carrying Margin Accounts 








SURVEY OF CURRENT BUSINESS 


March 1956 


Unione otherwise etated, atatiatics through 1954 and 
birt ara notes are shown in the 1956 edition of 
BUSINESS STATISTICS 


1955 


June ily August vepten October 


ber 


FINANCE—Continued 


SECURITY MARKETS Continued 
onde Continued 
Rales Continued 
New York tock Fx 
males, face value, tot 
U. #. Government 
Other than t 
Domest 
Foreign 
Value, tases Meted or 
Market value, tot 
Domest te 
Foreign 
Face value, total 
Dormentt« 
Voretgn 
Vielda 
Domestic corporate (M oo 
Hy rating 
Ann 
Aa 
A 





Kaa 
By groupe 
Industrial 
Pubile utility 
Railroad 
Domestic municipal 
Hond Buyer (20 bor 
Btandard and Poor 
U8." 


rensury ber 





ash dividend p 
Total dividend pay 
Vinanee 
Manufacturing 
M ining 
Publie ut thtle« 
Communieat 
Electric and 
Railroad 
Trade 
M lacetlanoou 
Dividend rates 
stocks (M oo 
Dividends per share, ar 
Industrial (125 stock 
Publie utility (24 «to 
Railroad (246 stock 
Rank (15 stock 
Insurance (10 stock 


Price per share, end of 
Industrial (124 stoek 
Publie utility (24 et 
Raltlroad (26 stock 


Yield (200 stock 
Industrial (125 stock 
Publie utility (24 stocks 
Railroad (25 stock 
Bank (15 stock 
Insurance (10 stock 


Farnings per share 
Industrial (125 ets 
Publie utility (24 
Ratlroad (25 stock 

Dividend wields, preferre 
(Btandard and | 
Prices 

Dow-Jonesn & Co, In 
Industrial (90 stock 
Public utility O 
Ratlroad (20 etock 

Standard and Poor's ¢ 

Industrial, public util 

Combined tndex (4m ‘ | 0 y ) . 

Industrial, total ‘ : : : . ! $23.2 
Capital goo 128 : , ’ ‘71.1 
Consumer gon mw. 3 

Publie utility (4 

Ratlroad (20 «tock 

Hanks, N.Y. ¢ 12 

Fire insurance (1 

Bales (Seourtties and | 
‘Total on all regtaterwm 
Market value 
Bhares sold 

On New York Stock 
Market value 
Bharea sold 

Exclusive of odd 





ia Ww 
476.43 
“ss Ww 
if). O8 


ir 
Bhares listed ‘ 
Market value 
Number of shares 























* Revised 
§ Bales and wa 
all listed bonds show we ! re inclu n computing average price of 
¥ Ineludes data not wri 
oo Number of stock 





Mareh 1956 


SURVEY OF CURRENT BUSINESS 


Unless other wise 


stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


BALANCE OF PAYMENTS (QUARTERLY 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 


FOREIGN TRADE 


Indexes 


Shipping Weight 


xports § thous. of long 


Value! 


reexports, total4_1 


thous 


10. 60 
23.9 








$-22 URRENT BUSINESS 


Unless other wine stated, «tatiatics through 19 and 
deacriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued 


FOREIGN THAD! Continued 
Value Continued 


Exporte of f 
iy econor 
Crude mate 
Crude foodetu 
M anufsetured 
Kemimanufact 
Finished mar 
My principal co 
Avricultural pore 
(‘ottor 
Vruite eyet 
(iraing and pr 
Packing-hou 


‘Tobacco 


Nonagricult 
Automobile 


Cherotecal 


(onl and re 
Jron and steel+ 


Machinery 
Agriciult 
L reactor 


Clenera 
hy veographk 

Afrien 
Asia and Cee 
Vurope 
Northert 
outhert 
auth Armert 

By leading courts 


and ee 
Australia 
Hiritieh M 
(hina, ie 
iviia and 
Japan 
Indone 
Kteprabll 
Furope 
France 
Maat (ier 
W eat Gert 
Ital 
tinion of 
United } 
North and 


Canada 


Latin Amer 
Argentina 
Hrazil 
C'hitle 
Colom 
Cuba 
Mexico 
Venezuela 


Imports for cor 
Hy econon 
Crude mate 
Crude food 
Manufactu 
Bemimanut 
Vintahed 
By prinetpa 
Ayricultur 
(ooo OF 
C'otlee 
Thiele 
utite 
Sugar 


W ool at 


Nonagriculturn 
Furs and tar 


Nonferrous « 


Copper 
Pon 
Paper te 
Newsprint 
Petroleur 





’ Revised 

¥ Data for 
@ Ineluce 

§ Kachice 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of ‘ 
BUSINESS STATISTICS : 
a 


TRANSPORTATION AND COMMUNICATIONS 


TRANSPORTATION 


Airlines 


do 
thousands 


R , 


thousands 


Waterway Traffic 








S24 SURVEY OF CURRENT BUSINESS 


Uniess other wine atated, statiaiics through 1951 and 
deacriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


TRANSPORTATION AND COMMUNICATION S—Continued 


TRANSPORTATION Continued 


Travel 
Hotel 
A vernge 
Hootnes oct 
Kestaurant 
Foreign travel 
U.S. eltiver 


A lies Art 
ley 
Paseporte lasued 
Jational park 
Pullman Ce 
Kevenue passeny 
Passenger revenu 


COMMUNICATIONS 


Telephone carrier 
Operating revenue 
Btation reverie 
Tolle, mensayge 
Operating expert 
Net operating tr 
Phones tn service 


Telegraph, cable 

Wire-telegrap! 
Operating revert 
Operating exper 
Net operating re 

Ocean cable 
Operating revert 
Operating expe 
Net operating re 

Radiotelegraph 
Operating rever 
Operating exper 
Net operating rever 


ALLIED PRODUCTS 


CHEMICALS 


Inorgante chemicals, product 
Ammonia, synthetic ant 
Caletum carbide (commer 
Carbon dioxide, liquid snd solid 
Chiorine, gna 
H ydrochlort 


Nitrie acid (100 
Oxyeen Chigh pur 
Phosphoric acid 
Bodium carbonats 
(me Naf) 
Rodium bleher 
Rodium hydre 
Bodium silients 


Bodlum sulfa 


Bulfurte acid 
Produetion 
rice, whol 


Organic chemical 
Acetie acid ( 


Acetic anhydrice 
Acetylealicytic a« 
Alcohol, ethy! 
Production 
Btocks, end of nv 
In industrial aleo 
In denaturing pl 
Used for denaturat 
Withdrawn tas) 
Alcohol, denatur 
Production 
Consumpttor 
Mtock nal « 


Creosote oll 
DDT, produc 
Ethyl! acetate 
Ethylene glycol 
Formaldehyde 
Cilyoertn, refine 
Production 
Consumptio 
Btocks, end o 
Methanol, produ 
Natural 
yrithette 
Phthalic anhydrt 


* Revised ® Pre 
d' Data (except f 











SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Jent ' 
BUSINESS STATISTICS a lar Ape June ugust : 
ary : ) 
' 


ter 


CHEMICALS AND ALLIED PRODUCTS—Continued 


FERTILIZERS 


FATS, OILS, OILSEEDS, AND BYPRODUCTS 








$-26 SURVEY OF CURRENT BUSINESS 


Unless other wine stated, statiaticn through 1954 and 
deacriptive notes are shown in the 1956 edition of : 
BUSINESS STATISTICS , {at May 1 igust | "eptem 
7 I ber 


CHEMICALS AND ALLIED PRODUCTS—Continued 


FATS, OLA, BTC Continued 
Vegetable oil ” ‘ 


F la seeed 
Productior 
Oil mill 

Cor 


Linseed o 
Production! 
Consum pt 

tock tf 
rice, whol 

Boyhens 
Productln 
Consum pt 
Block 

Roylhear 
Producth 


Bhorteniig 
Production 
Btocks, end of 


PAINTS, VARNISH, AND LACQUER 


Factory shipment t} 
Industrial 
Trade sales 


SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production 


Other cellu 


Phenolls 
Volyaty 
trea ar 
Vinyl re 
Alkyd resin 
Ktoain modif 
M tavellaneou 


ELECTRIC POWER AND G 


ELECTRIC POWER 
Productior 


Comtiers 
trroall by 


Large ligt 


Ratlways and 
Resident tal or 
Rural (distinet 
treet andl bly 
Other publ 
Interdepart 
Revenue frot ‘ 
Electric Inatitut 
* Revised 
I Revisions t 


oa Hegin ‘2 














March 1956 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statisiics through 1954 and 
descriptive notes are shown in the 1955 edition of Febri 
BUSINESS STATISTICS enre 


Marct i 
ary ar Apr 





ALCOHOLIC BEVERAGES 


it wineries} 


DAIRY PRODUCTS 





exclude productior 1 


and apériti! wines other than 


ng average price received t 





S-28 ; “OF CURRENT BUSINESS 


Unless other wine «tated, statiatics through 1954 and 
dencriptive notes are shown in the 


1955 edition of 
BUSIN EBS STATISTICN 


FRUITS AND VEGETABLES 


Productior 
Bhipment 
Price, whol 


GRAIN AND GRAIN PRODUCTS 
Ee xporte (barley 


Barley 


Productior 


Corr 
Produett 
Cirtndly 
Heretpt 
Btook 
Commer 
fin fart 
Export ine 
Prices, whol 
Weighted a 
fiat 
Producthor 
Keceipta, | 
Rtocks, dor 
Clommerctsa 
On farn 
Feport 
I’rice, wi 


Kier 
Produettor 
Callfort 

Kees 
Fhinments f 
Btock 

of mont 

Bouthert 

Reeelpt 
Bhipmente f 
Rtock ! 
baal 

Export 

Price vw) 


Kye 
Produetior 
Reers pt 
Stocks 
I'rice 


W heat 





March 


1056 


Unless other wise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


GRAIN AND GRAIN PRODUCTS—Continued 


wus (1001 


short tons 


thous. of bu 


yoke (100 Ib 


; an a 
MEATS 
leaf lard out inspected 
mil. of Ib 
end of montt 
mil. of It 
ce 


et 


rage 


inspected shiughter 


thous. of ll 


POULTRY AND EGGS 


thous 
! of mont) 
heavy 


ivy tyr 


SURVEY OF CURREN' 


r BUSINESS 


Janu 
wy 


Febru 


M ! 
ary am 


FOODSTUFFS AND TOBAC 








8-30 


Unieas otherwise wiated, etatiatics through 1954 and 
deacriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


MISCELLANEOUS FOOD PRODUCTS Con 


Coftes 
Clearances! 
To United 
Visible snpy 
Import 
Price, who 


Fist 

Btocks. cold wte 
Buyar 

Cuban stock 


United tate 
Doeliverte 
Productior 
Product 
Bntrte 
He 


POMAC CO 


LEATHER 


SURVEY 


RRENT BUSINESS 


Augu 


at 


FOODSTUFFS AND TOBACCO—Continued 


LEATHER 


AND PRODUCTS 





March 


1956 





March 1956 SURVEY OF CURRENT BUSINESS 


Unless other wise stated, statistics through 1954 and ! 
descriptive notes are shown in the 1955 edition of! senu- | Febri Sept Jam Pelt 
BUSINESS STATISTICS -4 ee | March April May June July August |“? P : ’ — rong 

f ; ‘ ry , 


LEATHER AND PRODUCTS— ‘ontinued 


LEATHER MANUFACTURES 


LUMBER. ALL TYPES 


| fact ‘ A oar 


SOFTWOODS 








SURVEY OF CURRENT BUSINESS 


8-32 


1954 and 


Unless other wise stated. «tatlistics through 
f 
0 


dosnt ve notes ere shown in the 1955 edition 
BUSINESS STATISTIC 


VIBER AND 


PLYWOOD 
Hardwood (ex 
Bhipment 


Inventor 
Hofi wood (Doug 


IRON AND STREL 


Voreign trade 
Lron and steel product ‘ j 
Exports, total 


Merap 





Iron and Steel Serap 


Production and rece th 
Hlome serap pre ! 
Purchased ser 

Consumption total 

dtocks, conatitner 


Jron ore 
All districts 
Mine produc 
Bhipments 
Bioeks, at milter 
Lake Superior d 
Bhipments fr 
Consumption t 
Atocksa, end of! 
At furnace 
On Lake Er 


Imports 
Manganese ore port 


Pig tron and tron Manufactures 





C'aatings, @ray iro 
Orders, wofille 
Bhipments, tot 

Vor wale 

Cratings, mall 
Orders, antitle 
shipments, tote 

Vor wale 

ig tron 
Production 
Conesumptior 
Btocks (constr 


Prices, whole 
Compontte 
Taste (fort 
Foundry 





Steel, Crude and Semimanufactares 


Steel casting 
thipmenta, tot 
For wale, tot 
Katlw 

Bteel forging 
Order unfl 
Bhipment 

Drop and uf 
Presa and ope 

Rteel ingots and 

Productior 
Percent f 
lriees, whol 
Com poatts 

tee! bill 


Stee!, Manufactured Product 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


IRON AND STEEL - Continued 


Steel. Manufactured Products Continued 








S 


Unless otherwise aetated, statiatics through 1954 
deacriptive notes are shown in the 1955 edition 


BUSINESS STATISTICS 


HEATING APPARATUS, EXCEPT ELEC 


HaAllator 
Bhipment 
ttocks, 

Ol burner 
Bhipment 
Block ‘ 

Bloves and 
hipmnern! 


sly for 
hipment 
ti 
Oi! 
lid fuel 
W ater heate a 


MACHINERY AND APPARATUS 


Blowers, far 
Itlower mat 
tnit heater 

Foundry equ 


Furnace ’ 
Fleetric pr 
Fuel-fred 


Machine tool 
New order 
Shipment 

Pum (ats 


h rrhent 
W hoeel-tyr 
Trackla 


ELECTRICAL EQUIPMENT 


Fiatterion (aut 
ment 

Household ele 
Kefrigeratior 
Vacuum clea 


W asher 
Kadio wet 
Television 


Inenlatir 
Ineiuilat 


Fiber pro 
Lamir 
Vuleantzed 

Conaumy 
hipment 


Bteel conduit 


Motors and gene 
New order 
Polyphase 

New order 
Hilling 
Direct curre 
New order 


Phill inig 


Anthracite 
Produetlor 
tocks in pr 


Maports 

Irive 
Ketall 
W holes 


tlotwe ind j 
§ Kadio prod 
oover week ot 
® Data tw 
* Keg! 
9 Data for { 


SURVEY OF CURRENT BUSINESS 


METALS AND MANUFACTURES— 


PETROLEUM, COAL, AND PRODUCTS 


March 


1956 





SURVEY OF CURRENT BUSINESS 


Uniess otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


PETROLEUM, 


COAL. Continued 


thous 
tail de 
t? 


ae 
do 
do 
do 


do 
do 


do 


trial and retail dealers’, end of month, 
thous. of short tons 
do 


do 
do 
do 

lo 
do 


do 
lo 
dol. per short tor 


b. carat mine do 
caratmine do 


COKE 


thous. of short tons 
do 


do 


do 
do 
do 
do 
do 
ile (furnace 
dol. per short tor 


PETROLEUM AND PRODUCTS 





number 
thous. of bb! 
rations percent of capacity 
rur Ils thous. of bbl 
f mont 
ring in do 
do 
do 
do 
do 
do 
»-Kanaas) at wells dol, per bbl 


products 
thous. of bhi 
do 
do 
do 
umer 


do 





ide bunker fue 


i) for January- Dec 





8-36 SURVEY OF CURRENT BUSINESS March 1956 
Uniess otherwise stated, statiaticn through 1954 and 
deucriptive notes are shown in the 19 


edition of 
BUSINESS STATISTICS 


PETROLEUM, COAL, AND PRODUCTS—Continued 
PETROLEUM AND PRODUCTS Continued 
Kefined petre 
Lubrie 
Product 
Domest ie 


‘ 


tock ref 
Pries 

fol 

Motor fuel 


Cinsoline 


PULP, PAPER, AND PRINTING 


LPWOoOOD AND WANTE PAPER 


WOOD PUI 








March 1956 SURVEY ¢ 


nless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


"LLP, PAPER 


PAPER AND PAPER PRODUCTS 


; 
of short tons 


PRINTING 


RUBBER 


RUBBER 


FF CURRENT 


, AND 


AND Kl 


BUSINESS 











5-38 


SURVEY OF CUI 


Unless otherwine «tated, statiaticn through 1954 and 


dencriptive notes are shown 


BUSINESS STATISTICS 


TIRES AND 


in the 1955 edition of 


KRUBBER AND KI 


TUBES 


STONE, CLAY, 


PORTLAND CEMENT 


Production 
Vereent of « 

Mhipment 
tocks, end of 
V iniahed 
Clinker 


CLAY PRODUCTS 


Brick, unglazed 
Production 
hiprnent 
I’rice, whole 


Clay sewer { 
Production 
Shipments 

Structural thle 
Production 
Bhipments 


GLASS PRODUCTS 


Glass container 
Production 


Shipmenta, de 
Chenernl-ine 


Heverage 
Heer botth 
Liquor and 
Medicinal an 
Chemionl, ho 
Dairy product 


Btocks, end of 


GYPSUM AND PRODUCTS 


Crude gypeur 
Imports 
Production 


Caleined, prods 


Giypeum product 
nenleired tis 


Industrial tine 

Building uses 
}'lasters 

Hase-coat 


All other 


Lath 
Wallboard 
All other 


* Revised 
oo Data for 


O©Comprin 


BBER 


AND 


, 
‘ 


RENT BUSINESS 


PRODUCTS—Continued 








March 


1056 





16 


March 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


APPAREL 


the of doren pairs 


RAYON AND ACETATE AND MPS. 


le 
producer 
of Ib 


mil 


nd of month 

a 
do 
ff it 
nt 
per it 


ad 


thous 
hipping mo 
dol 


goods, production 


ven 
thous. of linear yards 


SILK 


thous, of tt 


white, Japane lenier, * 


warehouse dol. per Ib 


WooL 


) basis 
of it "2 


do i" 


. 


thous 


lata cover a S-week 
{ 1955 crop; preliminary estimate 
June, September, and December 19 
il { of month indicated 

operation rate ls cak ulated on 


a 5-day, 


bs Ss 
1s 


persed 


cover 


SURVEY OF ¢ 


M arc 


TENTIL 


ye "191 


10,1 


95 | ' 12, 67¢ 


7 Ginnings lo 


week period 


w-hour week without 


‘URRENT BUSINESS 


May 


EK PRODUCTS 


ZA, 406 
10, 


rr 
i! 


O41 
a) 

' Crhinnings to 
rf month 4 week 


iday C 


(Quotat 


January 


Di 2 


tt 


0 


bey 


24 


1 


stock 


and number of acti 


August | 





‘ dies are for end of per 


trictly comparable with earler 


a 





S40 


Uniess otherwise stated, statiatios through 1901 and 
deacriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS 


WOOL AND MANUFACTURES Continued 


W ool import 


Kitt wn, * 
wholesale price 
Wooler nd 
feit 
Production 
Apparel fa 
(iaovernt 
Othe tt 
Met 


Wome 


Nonay re 
Blanketir 
Other not 

Prices, whole 
Flannel, mer 
Charbardine 


AIRCRAFT 


Civil alreraft (¢ 
Airfru 
Export 


MOTOR VEHICLES 


Passenger ¢ 
Dornentl 
Trucks, total 
Dornesth 


Bxports, total 
Passenger car 


Prucks and tn 


Truck trailers, pr 
Complete trailer 
TD 
Trailer chas 


Registration 
Jew Passenger 


New commer 
RAILWAY FQUIPMENT 


American Kailw 
Pretght « 


Assoclatior 
Freight ons 
Number ow 
Underge 


Pervent 
Orders, untill 
Equipment 
Kallroad « 
Locomot! 
Mtlear u 


Pereent 
Dicseloloet 


Export 
INDUSTRIAL TRUCKS AND TRACTORS 


Trucks, electr 
Hand (mot 
Hider ty tx 
Trucks and tract 


* he ‘ 


1 ' 
§ Fxchactk 
comparability 


SURVEY OF 
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